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EHLIUK]HLWLJHU(UZHUEVXQIlKLJNHLWRGHUHLQHU
EHUGXUFKVFKQLWWOLFKODQJHQ/HEHQVGDXHU=XGLHVHP=ZHFNZHUGHQ
9HUVLFKHUXQJHQDEJHVFKORVVHQGLHHLQHQ*HIDKUHQDXVJOHLFK
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$OWHUVYRUVRUJHK|KHUVHLQNDQQDOVGDVLQHLQHU0DUNWZLUWVFKDIW
DOOJHPHLQYRU]XILQGHQGH0DDQ9RUVHKEDUNHLW:LUIUDJHQGDQQ
ZHLWHUPLWZHOFKHQ0LWWHOQGDVRSWLPDOH0DDQ
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EHUXKHQGH9RUVRUJHGLHPLWHLQHU0DUNWZLUWVFKDIWDPEHVWHQ
NRPSDWLEOH)RUPGHU$OWHUYRUVRUJH.DSLWDOJHGHFNWH
$OWHUVYRUVRUJHV\VWHPHVLQGEHLWUDJVEH]RJHQH6\VWHPH%HLWUDJV
E]Z3UlPLHQ]DKOXQJHQOLHJHQDOVRIHVWZlKUHQGVLFKGHU:HUW
GHUVSlWHUHQ5HQWHLP/DXIHGHU=HLWDXIJUXQGGHU
.DSLWDOYHU]LQVXQJHUJLEW0HKU6LFKHUKHLWDOVVLHGLH
.DSLWDOUHQGLWHJLEWNDQQODQJIULVWLJHLQHNDSLWDOJHGHFNWH
$OWHUVYRUVRUJHQLFKWJHEHQ'LH.DSLWDOUHQGLWHLVWMHGRFKMH
QDFK$QODJHIRUPXQGZLUWVFKDIWOLFKHU(QWZLFNOXQJ
XQWHUVFKLHGOLFKNXU]XQGPLWWHOIULVWLJN|QQHQVLFKGDEHL
JURH$EZHLFKXQJHQYRPODQJIULVWLJHQ7UHQGHUJHEHQ+LQ]X
NRPPW6WHLJHQGLHYHUVLFKHUWHQ*HIDKUHQXQHUZDUWHWDQGDQQ
UHVXOWLHUWGDUDXVHLQH8QWHUYHUVLFKHUXQJ
%HL9HUWUDJVDEVFKOXLVWGHUUHDOH:HUWHLQHUSULYDWHQ5HQWH
QLFKWYRUKHUVHKEDUGDHUYRQGHU.DSLWDOYHU]LQVXQJDEKlQJW
*HZLQQEHWHLOLJXQJ/HGLJOLFKIUGHQ=HLWUDXPIUGHQHLQ
DQJHVSDUWHU.DSLWDOVWRFNDQQXLVLHUWZLUGGKLQ)RUPYRQ
PRQDWOLFKHQ5HQWHQDXVJH]DKOWZLUGLVWHLQHIHVWH5HQWH
P|JOLFKVRIHUQHV/HEHQVYHUVLFKHUXQJVJHVHOOVFKDIWHQJLEWGLH
EHUHLWVLQGHLQHIHVWH$QQXLWlW]XJDUDQWLHUHQ
8QWHUQHKPHQVPRGHOOHLQHU9HUVLFKHUXQJ,Q'HXWVFKODQG
ZHUGHQLQGHU5HJHODXFKIUGLHDQQXLVLHUWHQ$OWHUVNDSLWDOLHQ
*HZLQQEHWHLOLJXQJHQYHUHLQEDUWGLH5HQGLWHNDQQVRPLWHUVWH[
SRVWHUUHFKQHWZHUGHQ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DOVRGDV9HUKlOWQLVYRQ5HQWHQ]X$NWLYHQHLQNRPPHQQLFKW
VLFKHUGDVLFKLP1DFKKLQHLQKHUDXVVWHOOHQNDQQGDGLHIHVW
YHUHLQEDUWH5HQWHJHPHVVHQDQGHUDOOJHPHLQHQ.DSLWDOUHQGLWH
]XQLHGULJRGHU]XKRFKLVW,POHW]WHQ)DOOHLQHU
EHUGXUFKVFKQLWWOLFKKRKHQ5HQGLWHHLQHU$QQXLWlWNDQQGLHV
]XU,QVROYHQ]GHU9HUVLFKHUXQJVJHVHOOVFKDIWRGHU]XU

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bTXLYDOHQ]YRQ%HLWUlJHQXQG/HLVWXQJHQ]XHUUHLFKHQVHLNXU]VLFKWLJ
1RWZHQGLJNHLWGHU4XHUVXEYHQWLRQLHUXQJGLHVHU
9HUVLFKHUXQJVVSDUWHIKUHQ$QJHVLFKWVGHV,QWHUHVVHVYRQ
9HUVLFKHUWHQZLHDXFK9HUVLFKHUXQJHQDQGHU9HUPHLGXQJYRQ
,QVROYHQ]HQZLUGHLQHIHVWYHUHLQEDUWH5HQGLWHLPDOOJHPHLQHQ
VRPLWYRUVLFKWLJNDONXOLHUWZHUGHQXQGGDVEHGHXWHWGDGLH
9HU]LQVXQJHLQHUIHVWYHUHLQEDUWHQ$QQXLWlWXQWHUGHU
DOOJHPHLQHQ.DSLWDOUHQGLWHOLHJHQZLUGYJO:DJQHUE
=XVDPPHQIDVVHQGNDQQPDQIHVWVWHOOHQGDLP
.DSLWDOGHFNXQJVYHUIDKUHQLQGHUODQJIULVWLJHQ%HWUDFKWXQJ
EHLVSLHOVZHLVHEHUHLQH*HQHUDWLRQKLQZHJGLH]XHUVWIUGDV
$OWHUDQVSDUWXPVSlWHUHLQH5HQWH]XHUKDOWHQGLH]X
HUZDUWHQGHQ5HQWHQ]DKOXQJHQQLFKWJHQDXEHNDQQWVLQG'LH
5HQWHQ]DKOXQJHQHUIROJHQKLHULQ$EKlQJLJNHLWYRQGHU
.DSLWDOYHU]LQVXQJGLHHLQH9HUVLFKHUXQJVJHVHOOVFKDIWEHU
-DKU]HKQWHKLQZHJ]XHUZLUWVFKDIWHQLQGHU/DJHZDU'LH
5HQWHQDQSDVVXQJLVWVRPLWQLFKWDQWL]LSLHUEDUGLH
9RUKHUVHKEDUNHLWGLHVHV6\VWHPVQLFKWK|KHUDOVGDVDOOJHPHLQ
LQHLQHU0DUNWZLUWVFKDIWHUUHLFKEDUH0DDQ9RUKHUVHKEDUNHLW
:LUGIUGLH$QQXLVLHUXQJHLQHV$OWHUVYRUVRUJHNDSLWDOVHLQH
IHVWH5HQWHYHUHLQEDUWZLUGGLHVHLPDOOJHPHLQHQJHPHVVHQDQ
GHUDOOJHPHLQHQ.DSLWDOYHU]LQVXQJHLQVFKOHFKWHV*HVFKlIW
VHLQ
 8PODJHYHUIDKUHQ89
,P9HUJOHLFK]XP.DSLWDOGHFNXQJVYHUIDKUHQELHWHWGDV
8PODJHYHUIDKUHQGLH0|JOLFKNHLWDXIQLFKWYRUKHUJHVHKHQH
*HIDKUHQZLH)UKYHUUHQWXQJK|KHUH/HEHQVHUZDUWXQJRGHUPHKU
+LQWHUEOLHEHQHGXUFK5HQWHQ]DKOXQJHQIOH[LEHO]XUHDJLHUHQ
'LHVH0HKU]DKOXQJHQZHUGHQDOLPHQWLHUWLQGHPGHU%HLWUDJVVDW]
IUGLH5HQWHQYHUVLFKHUXQJV]DKOHUDQJHKREHQZLUG'DV
8PODJHYHUIDKUHQELHWHWDOVRJHJHQEHUGHP
.DSLWDOGHFNXQJVYHUIDKUHQHLQHUVHLWVGLH0|JOLFKNHLWHLQHV
XPIDVVHQGHUHQ6FKXW]HVYJOGD]X0HUWRQ%RGLXQG
%UH\HULVWDEHUDQGHUHUVHLWVPLWHQWVSUHFKHQGJHULQJHU
(UZDUWXQJVVLFKHUKHLWEHUGLH+|KHGHU%HLWUlJHYHUEXQGHQGD
GLHVHDXFKGDYRQDEKlQJHQZLHVLFKGDV9HUKlOWQLVYRQ
%HLWUDJV]DKOHUQXQGGHUHQ(LQNRPPHQ]XGHQ5HQWQHUQXQGGHQ
5HQWHQ]DKOXQJHQHQWZLFNHOW'LH(UIDKUXQJQLFKWQXULQ
'HXWVFKODQGOHKUWGDHV]XbQGHUXQJHQGHU5HQWHQIRUPHO
NRPPWXPGLH%HLWUDJVODVWLQ*UHQ]HQ]XKDOWHQLQGHPDXFKGDV
5HQWHQQLYHDXYHUlQGHUWZLUG'LHVH9HUlQGHUXQJGHV
5HQWHQQLYHDXVNDQQUHJHOJHEXQGHQRGHUDGKRFGLVNUHWLRQlU
HUIROJHQ
*HJHQEHUGHPEHLWUDJVEH]RJHQHQ.DSLWDOGHFNXQJVV\VWHPLVWHLQ
8PODJHYHUIDKUHQYRQGHU,GHHKHUHLQHUWUDJVEH]RJHQHV6\VWHP
LQGHPGLH/HLVWXQJHQIHVWVWHKHQDEHUGLH]XGHUHQ=DKOXQJ
MHZHLOVHUIRUGHUOLFKHQ%HLWUDJVVlW]HIOH[LEHOVLQG'LH
%HLWUDJVVlW]HHUJHEHQVLFKQLFKWDXIHLQHP9HUVLFKHUXQJVPDUNW
VRQGHUQDXIGHPSROLWLVFKHQ0DUNWDXIGHP*UXSSHQGLHHLQ
,QWHUHVVHDQKRKHQXQGVLFKHUHQ5HQWHQKDEHQPLWDQGHUHQ
*UXSSHQGLHHLQ,QWHUHVVHDQP|JOLFKVWQLHGULJHQ
%HLWUDJV]DKOXQJHQKDEHQ]XVDPPHQWUHIIHQXQGXPGLH*XQVWGHU
SROLWLVFKHQ(QWVFKHLGHUEXKOHQ
￿
 =ZLVFKHQID]LW]XU5HQWHQDQSDVVXQJ
'LHQlKHUH%HWUDFKWXQJGHUEHLGHQP|JOLFKHQ
)LQDQ]LHUXQJVYHUIDKUHQ.'9XQG89KDWIUPDQFKH
ZDKUVFKHLQOLFKEHUUDVFKHQGJH]HLJWGDH[DQWHXQNODULVW
ZHOFKHVGHUEHLGHQLGHDOW\SLVFKHQ6\VWHPHGHU$OWHUVYRUVRUJH
PLWHLQHPK|KHUHQ0DDQ(UZDUWXQJVVLFKHUKHLWYHUEXQGHQLVW
'DVLQ'HXWVFKODQGHLQJHIKUWH8PODJHV\VWHPZDUHLQQDKH]X
LGHDOW\SLVFKHVHUWUDJVEH]RJHQHV6\VWHPGDGLH)HVWVHW]XQJGHU
5HQWHPLW+LOIHHLQHUEUXWWRORKQEH]RJHQHQ)RUPHOHUIROJWH
DQKDQGGHUHUDXFKGLH5HQWHQDQSDVVXQJGHUODXIHQGHQ5HQWHQ
YRUJHQRPPHQZXUGH,P/DXIGHU-DKUHVWHLJHQGH%HLWUDJVVlW]H
ZXUGHQODQJH=HLWKLQJHQRPPHQE]ZSROLWLVFKGXUFKJHVHW]W

￿ %UH\HUXQG&UDLJ]HLJHQGDGLHWKHRUHWLVFKHQ3URJQRVHQGLH
PLW+LOIHYRQSXEOLFFKRLFH0RGHOOHQLQEH]XJDXIGHQ8PIDQJYRQ
)UHLOLFKJDEHVQDFKGHUÄJURHQ5HQWHQUHIRUPÄLP-DKUH
LPPHUZLHGHUbQGHUXQJHQEHLGHU5HQWHQDQSDVVXQJVIRUPHOYJO
.UXSSGDVLFKDPSROLWLVFKHQ0DUNW9HUlQGHUXQJHQ
HUJDEHQ6LHVLQG*HJHQVWDQGGHUIROJHQGHQhEHUOHJXQJHQ
 3UDNWLVFKH3UREOHPHGHU5HQWHQDQSDVVXQJLP8PODJHYHUIDKUHQ
$XV6LFKWGHU9HUVLFKHUWHQVLQGP|JOLFKVWJXWNDONXOLHUEDUH
UHDOH5HQWHQXQG%HLWUlJH]HQWUDOZlKUHQGDPSROLWLVFKHQ
0DUNWGHU$XVJOHLFKYRQ%HLWUDJVHLQQDKPHQXQG5HQWHQDXVJDEHQLP
9RUGHUJUXQGVWHKW
,PVWHDG\VWDWHDOVRHLQHUVWDWLRQlUHQ%HY|ONHUXQJGLHZHGHU
LKUH*U|HQRFKLKUH6WUXNWXUYHUlQGHUWXQGHLQHP
JOHLFKPlLJHQ:LUWVFKDIWVZDFKVWXPLVWHLQH5HQWHQIRUPHOIUGDV
8PODJHV\VWHPUHODWLYHLQIDFKDEOHLWEDU$XVJHKHQGYRQHLQHP
JHZQVFKWHQ5HQWHQQLYHDXDOVRHLQHU=LHOJU|HIUGLH5HODWLRQ
YRQ5HQWH]X(UZHUEVHLQNRPPHQSUR.RSIHUJLEWVLFKHLQ
%HLWUDJVVDW]GHULQVRIHUQIDLULVWZHLOHUIUDOOHNQIWLJHQ
*HQHUDWLRQHQJLOW(LQH8QWHUVFKHLGXQJLQ%UXWWRE]Z1HWWR
$QSDVVXQJLVWLPVWHDG\VWDWHLP*UXQGHQLFKWQRWZHQGLJGDLQ
HLQHUVWHWLJZDFKVHQGHQ:LUWVFKDIWDXFKNHLQ*UXQGEHVWHKWGLH
%HVWHXHUXQJXQGGDPLWGHQ1HWWRLP9HUJOHLFK]XP%UXWWR/RKQ
]XYHUlQGHUQ:HQQGHU%UXWWRXQG1HWWR/RKQPLWGHUVHOEHQ
5DWHZDFKVHQNDQQPDQEHLGH%H]XJVJU|HQZlKOHQXQG
HQWVSUHFKHQGGDV5HQWHQQLYHDXHLQPDOEUXWWRE]ZHLQPDOQHWWR
GHILQLHUHQ*OHLFKHVJLOWIUHLQHNDSLWDOJHGHFNWH5HQWHLP
VWHDG\VWDWHLVWGLH5HQGLWHSHUIHNWYRUKHUVHKEDU(LQ
NDSLWDOJHGHFNWHV$OWHUVYRUVRUJHV\VWHPE]ZHLQ5HQWHQIRUPHOIU
GHQVWHDG\VWDWHVLQGIUHLOLFKXQLQWHUHVVDQWGDGDV
HLJHQWOLFKH3UREOHPMHGHU$OWHUVYRUVRUJHMDJHUDGHGDULQ
EHVWHKWGDHVDXFKLPXQJOHLFKJHZLFKWLJHQ:DFKVWXPHLQ
EHVWLPPWHV9HUVRUJXQJVQLYHDXJDUDQWLHUHQZLOO

6R]LDOYHUVLFKHUXQJVV\VWHPHQJHQHULHUWZHUGHQN|QQHQLQQHUKDOEGHU
2(&'/lQGHUHPSLULVFKUHODWLYJXWEHVWlWLJWZHUGHQN|QQHQ
:HOFKHU%HLWUDJVVDW]VLFKIUHLQEHVWLPPWHV5HQWHQQLYHDX
HUJLEWRGHUZLHYLHO5HQWHQQLYHDXPDQPLWHLQHPEHVWLPPWHQ
%HLWUDJVVDW]HUZHUEHQNDQQKlQJWLP8PODJHYHUIDKUHQYRQ
HLQHU9LHO]DKOYRQ)DNWRUHQDE'LH5HQWHQVXPPHKlQJWYRQGHU
*U|HGHUDOWHQ%HY|ONHUXQJDEDOVRYRP$XVPDGHU
(UZHUEVXQIlKLJNHLWXQGGHUJHVHW]OLFKIHVWJHOHJWHQ
$OWHUVJUHQ]HVRZLHGHP9HUVLFKHUXQJVJUDGGHUDOWHQ*HQHUDWLRQ
+LQWHUEOLHEHQHQUHQWHXQGGHUHQSHUV|QOLFKHUZRUEHQHQ
$QZDUWVFKDIWHQPLWGHUHQ+LOIHGLHLQGLYLGXHOOHQ5HQWHQ
GLIIHUHQ]LHUWZHUGHQ+DWHLQH*HQHUDWLRQYLHOH
$QZDUWVFKDIWVSXQNWHHUZRUEHQZLH]%GLH5HQWQHULQGHQQHXHQ
%XQGHVOlQGHUQLVWIUGHUHQ$OLPHQWLHUXQJFHWHULVSDULEXVHLQ
K|KHUHU%HLWUDJVVDW]QRWZHQGLJDOVIUHLQH*HQHUDWLRQPLW
ZHQLJ$QZDUWVFKDIWVSXQNWHQ$XI6HLWHQGHU%HLWUDJV]DKOHUKlQJW
GDV%HLWUDJVYROXPHQYRPYHUVLFKHUWHQ3HUVRQHQNUHLVGHPLQGLH
9HUVLFKHUXQJHLQEH]RJHQHQ(LQNRPPHQXQGGHU+|KHGLHVHV
(LQNRPPHQVDEZREHLGLH$OWHUVVWUXNWXUXQGGLH(UZHUEVTXRWHQ
VRZLHGDV0LJUDWLRQVJHVFKHKHQGLH=DKOGHU%HLWUDJVSIOLFKWLJHQ
VWDUNEHHLQIOXHQ
 7UDGLWLRQHOOH5HQWHQIRUPHOQ
%HLGHUEUXWWRORKQEH]RJHQHQ5HQWHQIRUPHOZLUGSUR
$QZDUWVFKDIWVSXQNWHLQEHVWLPPWHU3UR]HQWVDW]GHV
%UXWWRHLQNRPPHQVGHU9HUVLFKHUWHQ$UEHLWHUXQG$QJHVWHOOWH
DOV5HQWHJHZlKUW
￿'LHEUXWWRORKQEH]RJHQH)RUPHOJDUDQWLHUW
HLQEHVWLPPWHV5HQWHQQLYHDX'LHVHVVWHOOWHLJHQWOLFKHLQH
5HODWLRQYRQ5HQWHQ]X(UZHUEVHLQNRPPHQGDULQGHPGHULP
8PODJHYHUIDKUHQQRWZHQGLJH%HLWUDJVVDW]HQWVSUHFKHQGDQJHSDW
ZLUG(UNDQQGDGXUFKVWDUNDQVWHLJHQ
0LWGHUHLQJHIKUWHQQHWWRORKQEH]RJHQHQ5HQWHQIRUPHOZXUGH
YHUVXFKWHLQHDXWRPDWLVFKH%DODQFH]ZLVFKHQ%HLWUDJVODVWXQG

￿ 'DGLH%UXWWRHLQNRPPHQPLWHLQHPWLPHODJHUPLWWHOWXQGLQGLH
5HQWHQIRUPHOHLQJLQJHQYHUlQGHUWGDV3ULQ]LSQLFKWVRQGHUQIKUW
OHGLJOLFK]XHLQHPDQWL]\NOLVFKHQ/HLVWXQJVYROXPHQGHU*59YJOGD]X
5ROI
DOVDXVUHLFKHQGHPSIXQGHQHP5HQWHQQLYHDX]XILQGHQ:LUGGDV
5HQWHQQLYHDXDP1HWWRHLQNRPPHQIHVWJHPDFKWVRZLUGGLHVHVYRQ
GHU+|KHGHUGLUHNWHQ6WHXHUQ
￿EHHLQIOXWVRZLHYRQGHQ
%HLWUDJV]DKOXQJHQ]XGHQ6R]LDOYHUVLFKHUXQJHQVHOEVW$XFKEHL
HLQHUGHUDUWLJHQ1HWWRIRUPHONDQQGHU%HLWUDJVVDW]JHZDOWLJ
DQVWHLJHQLQ'HXWVFKODQGZHUGHQEHLGHUEHVWHKHQGHQ)RUPHO
%HLWUDJVVlW]HYRQELV]X3UR]HQWSURJQRVWL]LHUW
8PGDV*OHLFKJHZLFKW]ZLVFKHQGHQ*HQHUDWLRQHQ]XHUKDOWHQJDE
HVLQGHU9HUJDQJHQKHLWLPPHUZLHGHUGLVNUHWLRQlUHDGKRF
$QSDVVXQJHQYJO]%.UXSS'HU3UHLVIUGLH
)OH[LELOLWlWXQGGLHGDPLWYHUEXQGHQHJUXQGVlW]OLFKH
6LFKHUXQJVJHZLKHLWGHV8PODJHYHUIDKUHQVEHVWHKWLQVHLQHU
SROLWLVFKHQ6WHXHUXQJ2EGHU3UHLVIUGLH)OH[LELOLWlW
DQJHPHVVHQLVWLVWVFKZHU]XEHXUWHLOHQGDHLQDOWHUQDWLYHV
)LQDQ]LHUXQJVYHUIDKUHQIUHLQHIOH[LEOH$EVLFKHUXQJQLFKW
H[LVWLHUW3ULYDWH8PODJHLVW]ZLVFKHQ*HQHUDWLRQHQQLFKW
RUJDQLVLHUEDU
￿VRODQJHNHLQHELQGHQGHQ9HUWUlJHYRQ(OWHUQIU
LKUH.LQGHUP|JOLFKVLQGGKGD(OWHUQLKUH.LQGHUQLFKWLQ
HLQHSULYDWH8PODJH]ZLQJHQGUIHQ
￿
 1HXH5HQWHQIRUPHOQ
:HQQGHU9RU]XJGHU8PODJHILQDQ]LHUXQJLQLKUHU)OH[LELOLWlW
OLHJWZDUXPLVWGDQQEHUKDXSWHLQHODQJIULVWLJJHOWHQGH
5HJHOELQGXQJQRWZHQGLJE]ZVLQQYROO"'HU*HVHW]JHEHULQ
'HXWVFKODQGKDWGLH5HQWHQDQSDVVXQJQLFKWDXWRPDWLVLHUW
VRQGHUQHVLVWHLQMlKUOLFKHV5HQWHQDQSDVVXQJVJHVHW]QRWZHQGLJ
ZDVEHUHLWVGDUDXIKLQZHLVWGDGLVNUHWLRQlUH(QWVFKHLGXQJHQ

￿ 8QGGDPLWDXFKYRQGHU+|KHGHULQGLUHNWHQ6WHXHUQ
￿ 1XULQQHUKDOEYRQ*HQHUDWLRQHQLVWHLQH9HUVLFKHUXQJDXI
*HJHQVHLWLJNHLWNHLQ3UREOHPXQGDXFKGHXWOLFKKlXILJHU]XILQGHQDOV
NDSLWDOJHGHFNWH9RUVRUJHIRUPHQ
￿ =ZDUJLEWHVYLHOHSULYDWH9HUWUlJH]%IUGLH)LQDQ]LHUXQJHLQHV
(LJHQKHLPHVGLHYRQGHQ(OWHUQDXIGLH.LQGHUEHUJHKHQGLH.LQGHU
KDEHQDOOHUGLQJVGDV5HFKWDXI$EOHKQXQJHLQHU(UEVFKDIW.|QQWHQ
.LQGHUHLQHSULYDWH8PODJHDEOHKQHQZUGHGLHVH]XVDPPHQEUHFKHQ
N|QQHQ
EHLGHU6FKDIIXQJGHUJHVHW]OLFKHQ5HQWHQYHUVLFKHUXQJLP-DKUH
DQWL]LSLHUWZXUGHQ
+LHUN|QQWHPDQXQWHUVFKHLGHQLQHLQH8PODJHGLHQXUHLQH
0LQGHVWVLFKHUXQJLQ+|KHGHUYRQHLQHP6WDDWHEHGDUIVDEKlQJLJ
JHZlKUWHQ*UXQGYHUVRUJXQJGKLQ'HXWVFKODQGLQ+|KHGHV
6R]LDOKLOIHDQVSUXFKHVJHZlKUOHLVWHWXQGDQGHUHUVHLWVLQHLQH
XPODJHILQDQ]LHUWH$OWHUVYRUVRUJHGLHHLQHGDUEHU
KLQDXVJHKHQGH/HEHQVVWDQGDUG6LFKHUXQJHUODXEWE]ZHU]ZLQJW
ZLHGLHVLQ'HXWVFKODQGGHU)DOOLVWZR$UEHLWVHLQNRPPHQELV
]XPFDIDFKHQGHV'XUFKVFKQLWWVDUEHLWVHLQNRPPHQV
SIOLFKWYHUVLFKHUWZHUGHQ
)UHLQH3IOLFKWYRUVRUJHDXI0LQGHVWVLFKHUXQJVQLYHDXJLOWGD
GLHVHV1LYHDXYRQGHU1DWXUGHU6DFKHKHUIOH[LEHOGHILQLHUW
ZHUGHQPX(U]ZLQJWGHU6WDDWHLQXPODJHILQDQ]LHUWHV
0LQGHVWYRUVRUJHQLYHDXPXHUJOHLFKZRKO]XPLQGHVWHLQHJHZLVVH
9RUVWHOOXQJYRPNQIWLJHQ1LYHDXKDEHQZHQQGLH
JUXQGJHVLFKHUWHQ0HQVFKHQZLVVHQZROOHQLQZHOFKHP8PIDQJHVLH
GDUEHUKLQDXVSULYDWH9RUVRUJHEHWUHLEHQN|QQHQ
(U]ZLQJWGHU6WDDWHLQH/HEHQVVWDQGDUGVLFKHUXQJIUQLHGULJH
XQGPLWWOHUH(LQNRPPHQPLW+LOIHHLQHVYHUVLFKHUXQJVJHPlHQ
8PODJHV\VWHPVZLHGLHVLQ'HXWVFKODQGGHU)DOOLVWEHLGHP
GLHVSlWHUHQLQGLYLGXHOOHQ5HQWHQYRQGHQLQGLYLGXHOOHQ
9RUOHLVWXQJHQDEKlQJHQZLHGLHVLQ'HXWVFKODQGGHU)DOOLVW
LVWHEHQIDOOVHLQH$QWL]LSDWLRQGHUNQIWLJHQ
9HUVLFKHUXQJVOHLVWXQJQRWZHQGLJGDGLH%UJHUGLH0|JOLFKNHLW
HUKDOWHQPVVHQLKUH(LQNRPPHQGLHEHUGHP
SIOLFKWYHUVLFKHUWHQ(LQNRPPHQOLHJHQLQ'HXWVFKODQGEHUGHU
%HLWUDJVEHPHVVXQJVJUHQ]HGXUFKSULYDWH9HUVLFKHUXQJHQ
DE]XGHFNHQ
 =ZLVFKHQID]LW]X5HQWHQIRUPHOQ
(VJLEWRIIHQEDULQHLQHU:HOWDXHUKDOEGHVVWHDG\VWDWH
NHLQHRSWLPDOH5HQWHQDQSDVVXQJVIRUPHOGLHDXI'DXHU
XQYHUlQGHUWEOHLEHQNDQQXQGYROOVWlQGLJH3ODQXQJVVLFKHUKHLW
JHZlKUOHLVWHW*OHLFKZRKOZQVFKHQ0HQVFKHQHLQHP|JOLFKVW
JURH3ODQXQJVVLFKHUKHLW'LHVHZLUGVHOEVWLP)DOOHHLQHU
XPODJHILQDQ]LHUWHQ5HQWHGLHOHGLJOLFKHLQH*UXQGYHUVRUJXQJ
VLFKHUQVROOJHZQVFKWGDGDQQGLHPHLVWHQ0HQVFKHQP|JOLFKVW
JURH3ODQXQJVVLFKHUKHLWIULKUHGDUEHUKLQDXVJHKHQGHSULYDWH
XQGHYWOWDULIYHUWUDJOLFKH9RUVRUJHKDEHQZROOHQ
 (LQNRQVWLWXWLRQHQ|NRQRPLVFKHU$QVDW]
7URW]GHULQ'HXWVFKODQGSULQ]LSLHOOEHVWHKHQGHQ(LQLJNHLWEHU
GLH1RWZHQGLJNHLWHLQHUXPIDVVHQGHQ5HQWHQUHIRUPXQG
LQVEHVRQGHUHGHU5HQWHQDQSDVVXQJNRQQWHVLFKZHGHUGLHDOWH
QRFKGLHQHXH.RDOLWLRQELVKHU]XHLQHPVROFKHQ6FKULWW
GXUFKULQJHQ'DIUPDJHVSROLW|NRQRPLVFKH*UQGHJHEHQ
KlQJHQGLH:LHGHUZDKOFKDQFHQHLQHU5HJLHUXQJGRFKDXFKYRQGHU
%HOLHEWKHLWHLQHU5HJLHUXQJEHLGHQ5HQWHQHPSIlQJHUQXQGGHQ
EHLWUDJV]DKOHUQDE'LHGHU]HLWJOWLJHLQVWLWXWLRQHOOH
6WUXNWXUHQWKlOWVRPLWVWDUNH$QUHL]HDQVLFKDOVQRWZHQGLJ
HUNDQQWH5HIRUPHQGLHDEHUNXU]IULVWLJJHJHQEHUGHP6WDWXV
TXR1DFKWHLOHIUHLQ]HOQH*UXSSHQE]Z*HQHUDWLRQHQPLWVLFK
EULQJHQLPPHUZLHGHU]XYHUVFKLHEHQ8QWHU5FNJULIIDXIGLH
.RQVWLWXWLRQHQ|NRQRPLNZLUGLPIROJHQGHQHLQ9RUVFKODJ
HQWZLFNHOWZLHGLHVHLQVWLWXWLRQHOOH6WUXNWXUPRGLIL]LHUW
ZHUGHQN|QQWHVRGDQRWZHQGLJH5HIRUPHQHLQHK|KHUH&KDQFH
DXI'XUFKVHW]XQJKDEHQ
 =HQWUDOH$UJXPHQWDWLRQVILJXUHQGHUQRUPDWLYHQ
.RQVWLWXWLRQHQ|NRQRPLN
'LH.RQVWLWXWLRQHQ|NRQRPLNVHW]WEHLGHU]HQWUDOHQ3UlPLVVHGHU
JHVDPWHQgNRQRPLNDQZHUGHQ7DXVFKYHUWUlJHIUHLZLOOLJ
HLQJHJDQJHQGDQQNDQQPDQGDYRQDXVJHKHQGDDOOH%HWHLOLJWHQ
VLFKHLQH9HUEHVVHUXQJLKUHU3RVLWLRQGDYRQHUKRIIHQ:LUVLQG
HVJHZRKQWGDV7DXVFKSDUDGLJPDLQEH]XJDXIMH]ZHL
9HUWUDJVSDUWHLHQ]XGHQNHQ,QGHU.RQVWLWXWLRQHQ|NRQRPLNZLUG
HVDXIDOOH0LWJOLHGHUHLQHU*HVHOOVFKDIWDXVJHGHKQWZHQQ
DXVQDKPVORVDOOH0LWJOLHGHUHLQHU*HVHOOVFKDIWHLQHP9HUWUDJ
KLHUGHP*HVHOOVFKDIWVE]Z6R]LDOYHUWUDJ]XVWLPPHQGDQQ
LVWGLHVHU9HUWUDJJHJHQEHUGHUELVKHULJHQ6LWXDWLRQRKQH
9HUWUDJSDUHWRVXSHULRU
￿￿
1XQZlUHHVVHKUNRVWVSLHOLJE]ZVRJDUXQP|JOLFKEHUDOOH
SROLWLVFK]XHQWVFKHLGHQGHQ)UDJHQ(LQVWLPPLJNHLWHU]LHOHQ]X
ZROOHQ9RQ9HUWUHWHUQGHU.RQVWLWXWLRQHQ|NRQRPLNZLUGGLHVHV
3UREOHPHQWVFKlUIWLQGHPVLHHLQHNRQVWLWXWLRQHOOHYRQHLQHU
SRVWNRQVWLWXWLRQHOOHQ(EHQHWUHQQHQ1XUDXIGHU
NRQVWLWXWLRQHOOHQ(EHQHZLUG(LQVWLPPLJNHLWDOV,QGLNDWRUIU
HLQH3DUHWR9HUEHVVHUXQJDQJHVWUHEW$XIGLHVHU
NRQVWLWXWLRQHOOHQ(EHQHZHUGHQGLH5HJHOQIHVWJHOHJWXQWHU
GHUHQ1XW]XQJDXIGHUSRVWNRQVWLWXWLRQHOOHQ(EHQHNRQNUHWH
(UJHEQLVVHZLH]%GLH3URGXNWLRQEHVWLPPWHU.ROOHNWLYJWHU
KHUEHLJHIKUWZHUGHQVROOHQFKRLFHRIUXOHVYVFKRLFHZLWKLQ
UXOHV
$EKlQJLJYRQGHUMHZHLOLJHQ(EHQHNDQQHLQ,QGLYLGXXP
XQWHUVFKLHGOLFKH,QWHUHVVHQKDEHQ$XIGHUNRQVWLWXWLRQHOOHQ
(EHQHNDQQHV]%GXUFKDXVGDUDQLQWHUHVVLHUWVHLQ'LHEVWDKO
KDUW]XEHVWUDIHQXQGVHLQH:DKUVFKHLQOLFKNHLW]XUHGX]LHUHQ
5HJHOLQWHUHVVHZlKUHQGHVDXIGHUSRVWNRQVWLWXWLRQHOOHQ
(EHQHGXUFKDXV]XP'LHEZHUGHQNDQQZHQQGHU(UZDUWXQJVQXW]HQ
GDUDXVDXVUHLFKHQGKRFKLVW+DQGOXQJVLQWHUHVVH
￿￿
$XIGHUNRQVWLWXWLRQHOOHQ(EHQHVHOEVWNDQQQRFKHLQPDO
]ZLVFKHQHLQHU7KHRULHXQGHLQHU,QWHUHVVHQNRPSRQHQWH
XQWHUVFKLHGHQZHUGHQ'LH7KHRULHNRPSRQHQWHEH]LHKWVLFKDXI
QRPRORJLVFKH+\SRWKHVHQLQEH]XJDXIGLHHUZDUWHWH:LUNXQJ
WKHRUHWLVFKLPSOHPHQWLHUEDUHU5HJHOQ-HPHKUGLH,QGLYLGXHQLQ
EH]XJDXIGLHYHUVFKLHGHQHQ.RQVHTXHQ]HQDOWHUQDWLYHU5HJHOVHWV
ZLVVHQXQGMHK|KHUGLHhEHUHLQVWLPPXQJ]ZLVFKHQGHQ,QGLYLGXHQ
GDUEHULVWGHVWROHLFKWHUZLUGHVVHLQ(LQVWLPPLJNHLW]X
HU]LHOHQ'LH,QWHUHVVHQNRPSRQHQWHGDJHJHQEH]LHKWVLFKDXIGLH

￿￿ 9JOIUHLQH$QZHQGXQJGHV%HJULIIVÄ6R]LDOYHUWUDJÄDXIÄ6R]LDOH
6LFKHUXQJÄGHQ6DPPHOEDQGYRQ5ROIHWDO
￿￿ 'LH8QWHUVFKHLGXQJJHKW]XUFNDXI9DQEHUJXQG%XFKDQDQ
YHUVFKLHGHQHQ.RQVHTXHQ]HQDOWHUQDWLYHU5HJHOVHWVLQEH]XJDXI
GLHEHNDQQWHQVSH]LILVFKHQ,QWHUHVVHQHLQHVMHGHQ,QGLYLGXXPV
MXQJHXQGOHLVWXQJVIlKLJH*HVHOOVFKDIWVPLWJOLHGHUN|QQWHQ]%
DQGHUH,QWHUHVVHQDOVDOWHE]ZZHQLJHUOHLVWXQJVIlKLJH
*HVHOOVFKDIWVPLWJOLHGHUKDEHQ-HJHQDXHUGLH,QGLYLGXHQLKUH
HLJHQHQ,QWHUHVVHQNHQQHQGHVWRVFKZLHULJHUZLUGHVVHLQ
(LQVWLPPLJNHLW]XHU]LHOHQ(VHUVFKHLQWGDKHUVLQQYROO]X
IUDJHQREHVIUDOOH,QGLYLGXHQVLQQYROOVHLQNDQQLKUH
VSH]LILVFKHQ,QGLYLGXDOLQWHUHVVHQ]XYHUVFKOHLHUQXPGLH
(LQLJXQJVZDKUVFKHLQOLFKNHLW]XHUK|KHQ
9RUGHU9HUDEVFKLHGXQJHLQHV*HVHOOVFKDIWVYHUWUDJVIUDJWVLFK
HLQUDWLRQDOHV,QGLYLGXXPZHOFKH%HUHLFKHEHUKDXSW*HJHQVWDQG
SROLWLVFKHU(QWVFKHLGXQJHQZHUGHQVROOHQ9HUHLQIDFKW
JHVSURFKHQJLEWHV]ZHLLGHDOW\SLVFKH2SWLRQHQHLQ
/HEHQVEHUHLFKZLUGQLFKWGHUNROOHNWLYHQ(QWVFKHLGXQJVILQGXQJ
XQWHUZRUIHQMHGHV,QGLYLGXXPHQWVFKHLGHWDOVRIUVLFKDOOHLQ
HWZDEHUGLH)DUEHGHU%DGH]LPPHUIOLHVHQHLQ
/HEHQVEHUHLFKZLUGGHUNROOHNWLYHQ(QWVFKHLGXQJVILQGXQJ
XQWHUZRUIHQZDVIUMHGHV,QGLYLGXXPPLW.RVWHQYHUEXQGHQVHLQ
NDQQVREDOGHVVLFKLQGHU0LQGHUKHLWEHILQGHWXQGDOVR
EHUVWLPPWZHUGHQNDQQ
￿￿)DOOVVLFKGLH,QGLYLGXHQIUGLH
5HJHOXQJHLQHV/HEHQVEHUHLFKVGXUFKNROOHNWLYH(QWVFKHLGXQJHQ
DXVVSUHFKHQPVVHQVLHLQHLQHP]ZHLWHQ6FKULWWGLHMHZHLOV
HUIRUGHUOLFKHQ0HKUKHLWHQIHVWOHJHQ%XFKDQDQXQG7XOORFN
.DSLWHOVHFKVXQWHUVFKHLGHQKLHU]ZLVFKHQ
(QWVFKHLGXQJVNRVWHQXQGH[WHUQHQ.RVWHQ%HLEHLGHQ
.RVWHQNDWHJRULHQKDQGHOWHVVLFKXPLQGLYLGXHOODQIDOOHQGH
.RVWHQ(QWVFKHLGXQJVNRVWHQHQWVWHKHQZHQQHV.RVWHQ
YHUXUVDFKWGLHMHZHLOVYHUHLQEDUWH0HKUKHLW]XHUUHLFKHQ6LH
VWHLJHQDOVRPLW]XQHKPHQGHQ0HKUKHLWVHUIRUGHUQLVVHQ([WHUQH
.RVWHQVLQG.RVWHQGLHHLQHP,QGLYLGXXPGXUFKHLQH
0HKUKHLWVHQWVFKHLGXQJDXIJHEUGHWZHUGHQN|QQHQIDOOVHVVLFK

￿￿ 'HQP|JOLFKHQ.RVWHQVWHKWHUZDUWHWHU1XW]HQJHJHQEHUHUNDQQVLFK
GDUDXVHUJHEHQGDNROOHNWLYH(QWVFKHLGXQJVYHUIDKUHQGHUHLQ]LJ
SUDNWLNDEOH:HJVLQGPLW([WHUQDOLWlWHQXQG.ROOHNWLYJXWSUREOHPHQ
XP]XJHKHQ
LQGHU0LQGHUKHLWEHILQGHW%HLHLQHUHLQVWLPPLJHQ
(QWVFKHLGXQJVUHJHOKDWMHGHV,QGLYLGXXPHLQ9HWRUHFKWXQGGLH
H[WHUQHQ.RVWHQVLQGGHILQLWLRQVJHPlJOHLFKQXOO-HJHULQJHU
GLH=DKOGHU3HUVRQHQGLHHLQHNROOHNWLYH(QWVFKHLGXQJWUHIIHQ
NDQQGHVWRK|KHUGLHHUZDUWHWHQH[WHUQHQ.RVWHQGLHEHL
HLQHP,QGLYLGXXPDQIDOOHQGDVQLFKW]XGHQZHQLJHQ
(QWVFKHLGHUQJHK|UW
￿￿'LH6XPPHDXV(QWVFKHLGXQJVXQG
H[WHUQHQ.RVWHQQHQQHQ%XFKDQDQXQG7XOORFNHEG
,QWHUGHSHQGHQ]NRVWHQ'LH$XWRUHQ]HLJHQGDHVUDWLRQDOLVW
(QWVFKHLGXQJVUHJHOQQDFKGHP.ULWHULXP
,QWHUGHSHQGHQ]NRVWHQPLQLPXPDXI]XVWHOOHQ
6SlWHUXQWHUVFKHLGHW%XFKDQDQ]ZLVFKHQGUHL%HUHLFKHQ
VWDDWOLFKHU7lWLJNHLWGHPSURWHNWLYHQ6WDDWGHUGLH
%UJHUQDFKDXHQXQGYRUVLFKVHOEVWVFKW]WGHP
SURGXNWLYHQ6WDDWGHULQVEHVRQGHUHPDWHULHOOH.ROOHNWLYJWHU
SURGX]LHUW
￿￿XQGGHPUHGLVWULEXWLYHQ6WDDWGHU
(LQNRPPHQXQG9HUP|JHQ]ZLVFKHQGHQYHUVFKLHGHQHQ0LWJOLHGHUQ
HLQHU*HVHOOVFKDIWXPYHUWHLOW(LQHHLQVWLPPLJH=XVWLPPXQJ
LQVEHVRQGHUH]XP8PYHUWHLOXQJVVWDDWGUIWHQXUGDQQ]XHU]LHOHQ
VHLQZHQQGLHEHWHLOLJWHQ,QGLYLGXHQQRFKQLFKWZLVVHQREVLH
1XW]QLHHURGHU=DKOHUGHU8PYHUWHLOXQJVDNWLYLWlWHQGHV6WDDWHV
VHLQZHUGHQ,QGHU.RQVWLWXWLRQHQ|NRQRPLNVSLHOWGLH)LJXU
HLQHV,QIRUPDWLRQV6FKOHLHUVGHVKDOEHLQH]HQWUDOH5ROOH
%XFKDQDQXQG7XOORFNKDEHQHLQHQ6FKOHLHUGHU
8QVLFKHUKHLWHLQJHIKUWQDFKGHP,QGLYLGXHQKHXWHLKUH
3RVLWLRQPRUJHQQLFKWPLW6LFKHUKHLWDQWL]LSLHUHQN|QQHQ
ZlKUHQG5DZOVHLQHQ6FKOHLHUGHV1LFKWZLVVHQVHLQJHIKUW
KDWLQGHPHUGLH,QGLYLGXHQELWWHWVR]XWXQDOVREVLH
QLFKWZVVWHQZHUVLHVHLHQXQGZHOFKHVSH]LILVFKHQ,QWHUHVVHQ
VLHYHUWUHWHQ

￿￿ (LQDEVROXWLVWLVFKHU+HUUVFKHUGHUDOOHLQHQWVFKHLGHWGHVVHQ
(QWVFKHLGXQJHQDEHUUHOHYDQWVLQGIUHLQH9LHO]DKODQGHUHU,QGLYLGXHQ
LVWHLQNODVVLVFKHV%HLVSLHOIUHLQHQ)DOOPLWVHKUKRKHQH[WHUQHQ
.RVWHQMHGHQIDOOVIUDOOH,QGLYLGXHQGLHQLFKW+HUUVFKHUVLQG
￿￿ ,Q9RLJWZLUGGLHVH$EJUHQ]XQJNULWLVFKEHZHUWHW
'HU6FKOHLHUGHU8QVLFKHUKHLWHQWVSULFKWDQVDW]ZHLVHXQVHUHU
$OOWDJVVLWXDWLRQZlKUHQGGHU6FKOHLHUGHV1LFKWZLVVHQVHLQ
*HGDQNHQH[SHULPHQWGDUVWHOOWGDVIUHLOLFKHUNHQQWQLVOHLWHQG
LVW
,QVHLQHU(QWVFKHLGXQJ]XP)LQDQ]DXVJOHLFKYRP1RYHPEHU
ZlKOWGDV%XQGHVYHUIDVVXQJVJHULFKWGLHVHQ$QVDW]'DULQ
ZHUGHQGLH*HVHW]JHEHUDXIJHIRUGHUWGLH$UWXQGGHV
*UXQGJHVHW]HV]XQlFKVWLQHLQHP0DVWlEHJHVHW]]X
NRQNUHWLVLHUHQ:HLOGLH9HUIDVVXQJVULFKWHUGDEHLH[SOL]LWDXI
GLH9RUVWHOOXQJGHV6FKOHLHUVUHNXUULHUHQVHLGLH3DVVDJHKLHU
]LWLHUWÄ'LHVH2IIHQKHLWIUGLHDOOJHPHLQHLQGLH=XNXQIW
YRUDXVJUHLIHQGH5HJHOEOHLEWHUKDOWHQZHQQGHU*HVHW]JHEHUGDV
0DVWlEHJHVHW]EHVFKOLHWEHYRULKPGLH
)LQDQ]LHUXQJVLQWHUHVVHQGHV%XQGHVXQGGHUHLQ]HOQHQ/lQGHULQ
GHQMlKUOLFKVLFKYHUlQGHUQGHQ$XINRPPHQXQG)LQDQ]EHGUIQLVVHQ
EHNDQQWVLQG'HVKDOEPXGLHVHVPDVWDEJHEHQGH*HVHW]LQ
]HLWOLFKHP$EVWDQGYRUVHLQHUNRQNUHWHQ$QZHQGXQJLP
)LQDQ]DXVJOHLFKVJHVHW]EHVFKORVVHQXQGVRGDQQLQ
.RQWLQXLWlWVYHUSIOLFKWXQJHQJHEXQGHQZHUGHQGLHVHLQH0DVWlEH
XQG,QGLNDWRUHQJHJHQDNWXHOOH)LQDQ]LHUXQJVLQWHUHVVHQ
%HVLW]VWlQGHXQG3ULYLOHJLHQDEVFKLUPHQ$XFKZHQQVLFKQLFKW
HLQDOOJHPHLQHU6FKOHLHUGHV1LFKWZLVVHQV-5DZOV(LQH
7KHRULHGHU*HUHFKWLJNHLW$XIO6IIII
EHUGLH(QWVFKHLGXQJHQGHU$EJHRUGQHWHQEUHLWHQOlWNDQQGLH
9RUKHULJNHLWGHV0DVWlEHJHVHW]HVHLQHLQVWLWXWLRQHOOH
9HUIDVVXQJVRULHQWLHUXQJJHZlKUOHLVWHQGLHHLQHQ0DVWDE
HQWZLFNHOWRKQHGDEHLGHQNRQNUHWHQ$QZHQGXQJVIDOOVFKRQ
YRUDXVVHKHQ]XN|QQHQ'LHNODVVLVFKH=HLWZLUNXQJYRQ9RU5DQJ
XQG9RU%HKDOWGHV*HVHW]HVLVWDXFKLQGHQEXQGHVVWDDWOLFKHQ
*HVHW]HVYRUEHKDOWHQHUQHXW]XU:LUNXQJ]XEULQJHQ³%YHUI*(YRP
1RY5]
 'HU5HIHUHQ]PDVWDEHLQHDOOJHPHLQ]XVWLPPXQJVIlKLJH
5HQWHQIRUPHOYRUGHP6FKOHLHUGHU8QVLFKHUKHLW
,QGLHVHP$EVFKQLWWVROOJHIUDJWZHUGHQZHOFKHP5HQWHQV\VWHP
UDWLRQDOH,QGLYLGXHQYRUHLQHP6FKOHLHUGHU8QVLFKHUKHLW
]XVWLPPHQZUGHQ,QGHU5HDOLWlWKDEHQGLHDOOHUPHLVWHQ
,QGLYLGXHQ]LHPOLFKNRQNUHWH9RUVWHOOXQJHQYRQLKUHQHLJHQHQ
,QWHUHVVHQXQGGLH8PVHW]XQJHLQHUYRUHLQHPLPDJLQlUHQ
6FKOHLHUGHV1LFKWZLVVHQVHUPLWWHOWHQDOOJHPHLQ
]XVWLPPXQJVIlKLJHQ5HQWHQIRUPHOHUVFKHLQWVRPLWHKHU
XQZDKUVFKHLQOLFK:LUKDOWHQHVGHQQRFKIUVLQQYROOHLQHQ
5HIHUHQ]PDVWDEYRUHLQHP6FKOHLHUDE]XOHLWHQZHLOHU+LQZHLVH
GDUDXIJHEHQNDQQLQZHOFKH5LFKWXQJHLQH5HIRUPGHV
5HQWHQV\VWHPVHUIROJHQN|QQWHE]ZVROOWH
=XQlFKVWLVW]XIUDJHQREUDWLRQDOH,QGLYLGXHQVLFKEHUKDXSW
DXIHLQH5HQWHQYHUVLFKHUXQJDOVHLQHPNROOHNWLY]XKDQGKDEHQGHP
/HEHQVEHUHLFKHLQLJHQZUGHQ(LQUDWLRQDOHV,QGLYLGXXPZLUG
DQWL]LSLHUHQGDHVLPOHW]WHQ/HEHQVDEVFKQLWWHLQLJH3HULRGHQ
JHEHQZLUGLQGHQHQHVNHLQ(UZHUEVHLQNRPPHQPHKUEH]LHKW
DEHUGHQQRFKNRQVXPLHUHQP|FKWH$QWL]LSLHUWHVGLHVH
6LWXDWLRQVRLVWHVLQGHU/DJHZlKUHQGGHU3HULRGHQLQ
GHQHQHV(LQNRPPHQHU]LHOWHLQHQ7HLOGDYRQ]XVSDUHQGHQHV
LPOHW]WHQ$EVFKQLWWGDQQNRQVXPLHUHQNDQQ8QWHUGHQ$QQDKPHQ
GDD,QGLYLGXHQYRUDXVVFKDXHQGVLQGELKUH
*HJHQZDUWVSUlIHUHQ]HQQLFKW]XKRFKVLQGXQGFVLH
DXVQDKPVORVIUHLQLJH3HULRGHQ/RKQHLQNRPPHQHU]LHOHQ
N|QQHQHUVFKHLQWHLQHYROOVWlQGLJSULYDWH9RUVRUJHGLHEHVWH
/|VXQJ]XVHLQZHLOMHGHV,QGLYLGXXPLQGHU/DJHLVWGLH
9HUWHLOXQJGHV/HEHQVNRQVXPVEHUGLH=HLWJHPlGHQHLJHQHQ
3UlIHUHQ]HQ]XRSWLPLHUHQ8QWHUGLHVHQ$QQDKPHQZUGHQ
UDWLRQDOH,QGLYLGXHQHLQHUNROOHNWLY]XUHJHOQGHQ=ZDQJV
$OWHUVYRUVRUJHDOVRQLFKW]XVWLPPHQ
$OOHUGLQJVHUVFKHLQHQHLQLJHGHUJHWURIIHQHQ$QQDKPHQ
SUREOHPDWLVFK]XVHLQ'DV$XVPDGHU/HEHQVHUZDUWXQJXQG
GHU(UZHUEVSKDVHVLQGQLFKWJHQDXNDONXOLHUEDUVRQGHUQ
XQJHZL(VLVWDOVRNHLQH9HUVLFKHUXQJIUHLQZRKOGHILQLHUWHV
5LVLNRP|JOLFKVRQGHUQHVZLUGGLH$EVLFKHUXQJJHJHQHLQH
VFKZHUHUNDONXOLHUEDUH*HIDKUJHVXFKW
(LQUDWLRQDOHV,QGLYLGXXPN|QQWHVLFKKLQWHUHLQHP6FKOHLHU
GHU8QVLFKHUKHLWVHKUZRKOGDUEHULPNODUHQVHLQGDHV
ZlKUHQGGHU3HULRGHQLQGHQHQHVHLQSRVLWLYHV(LQNRPPHQ
HU]LHOWGHU*HIDKUXQWHUOLHJWHLQHQ]XJHULQJHQ
(LQNRPPHQVWHLOIUVSlWHUHQ.RQVXP]XVSDUHQHVDOVRGHP
VRJHQDQQWHQDNUDVLD3UREOHPDXVJHVHW]WLVW
￿￿'DQQDEHUN|QQWH
HVUDWLRQDOVHLQIUHLZLOOLJHLQHU0LQGHVWVSDUK|KHDOVRHLQHP
=ZDQJVVSDUHQ]X]XVWLPPHQ'LH.DSLWDODQODJHVHOEVWN|QQWHDEHU
EHUSULYDWH)LUPHQHUIROJHQPVVWHDOVRQLFKWXQEHGLQJWDQ
GHQ6WDDWJHEXQGHQVHLQ
+LQWHUHLQHP6FKOHLHUGHU8QVLFKHUKHLWZHLHLQ,QGLYLGXXP
MDQLFKWREHVWDWVlFKOLFKLQGHU/DJHVHLQZLUGHLQ
SRVLWLYHV(UZHUEVHLQNRPPHQ]XHU]LHOHQIUZLHYLHOH3HULRGHQ
HVGD]XLQGHU/DJHVHLQZLUGXVI(VN|QQWHGHVKDOEUDWLRQDO
VHLQVLFKJHJHQGLH0|JOLFKNHLWYHUVLFKHUQ]XZROOHQGDPDQ
VHOEVWNHLQ0DUNWHLQNRPPHQHU]LHOHQNDQQ'LHVN|QQWH]%LQ
GHU)RUPHLQHU(UZHUEVXQIlKLJNHLWVYHUVLFKHUXQJJHVFKHKHQ
%LVKHUKDEHQZLULPSOL]LWQLFKWLQWHUGHSHQGHQWH
1XW]HQIXQNWLRQHQXQWHUVWHOOW$XFKGLHVH$QQDKPHN|QQWH
SUREOHPDWLVFKVHLQ*HKHQZLUGDYRQDXVGDGDV/HLGHLQHU
3HUVRQ[GDV1XW]HQQLYHDXHLQHU3HUVRQ\GLHGHQ[EHREDFKWHW
UHGX]LHUW\N|QQWHMHW]WYHUVXFKHQVHLQHLJHQHV1XW]HQQLYHDX
]XHUK|KHQLQGHPHVGHP[KLOIW(LQUDWLRQDOHU[GHUGDV
DQWL]LSLHUWKlWWHEHLLQWHUGHSHQGHQWHQ1XW]HQIXQNWLRQHQGLHVHU
$UWZHQLJ$QUHL]HVLFKXPVHLQHHLJHQH$OWHUVYRUVRUJH]X
NPPHUQ(LQUDWLRQDOHU\GHUJHQDXGLHVHUZDUWHWZLUG
YHUVXFKHQVLFKJHJHQGLHHLJHQH$XVEHXWEDUNHLW]XVFKW]HQ

￿￿ 'LH%HREDFKWXQJGDNXU]IULVWLJHYRQODQJIULVWLJHQ3UlIHUHQ]HQQLFKW
QXULQGLYLGXHOOVRQGHUQDXFKNROOHNWLYDEZHLFKHQN|QQHQOLHJWYLHOHQ
NRQVWLWXWLRQHQ|NRQRPLVFKHQ/|VXQJVYRUVFKOlJHQ]XJUXQGH(LQH
*HVHOOVFKDIWGHUHQ0LWJOLHGHUZLVVHQGDVLHPHKUKHLWOLFKGHU*HIDKU
XQWHUOLHJHQNXU]IULVWLJHYRUODQJIULVWLJH,QWHUHVVHQ]XVHW]HQNDQQ
YHUVXFKHQVLFKGXUFKGLH(LQLJXQJDXIJUXQGVlW]OLFKH5HJHOQLHDXI
HLQH9HUIDVVXQJYRUVLFKVHOEVW]XVFKW]HQNULWLVFK]XHLQHUVROFKHQ
6LFKWGHU9HUIDVVXQJ+ROPHV
LQGHPHUHLQHP5HJHOV\VWHP]XVWLPPWGDHLQH
=ZDQJVYHUVLFKHUXQJIUDOOHYRUVLHKW
￿￿
%LVKHUKDEHQZLUJH]HLJWGDHVGXUFKDXVP|JOLFKLVWGD
UDWLRQDOH%UJHUHLQHU5HJXOLHUXQJ]XVWLPPHQZUGHQGLHHLQHQ
=ZDQJ]XU9RUVRUJHEHJUQGHW'LH$UWDOOJHPHLQ
]XVWLPPXQJVIlKLJHU9RUVRUJHV\VWHPHZXUGHELVKHUQRFKQLFKW
WKHPDWLVLHUW'LHVVROOGHVKDOEMHW]WJHVFKHKHQ
2EHQZXUGHQEHUHLWVGLH8QWHUVFKLHGH]ZLVFKHQGHQEHLGHQ
LGHDOW\SLVFKGHQNEDUHQ6\VWHPHQGHU$OWHUVYRUVRUJHYRUJHVWHOOW
(VVROOWHGHXWOLFKJHZRUGHQVHLQGDGLH+|KHGHU$XV]DKOXQJHQ
LQQHUKDOEGHV.DSLWDOGHFNXQJVYHUIDKUHQV.'9QLFKWH[DNW
SURJQRVWL]LHUWZHUGHQNDQQ(VVROOWHZHLWHUGHXWOLFKJHZRUGHQ
VHLQGDGDV8PODJHYHUIDKUHQ89GLH0|JOLFKNHLWELHWHW
XUVSUQJOLFKJDUQLFKWDQWL]LSLHUWH*HIDKUHQVR]XVDJHQH[SRVW
]XYHUVLFKHUQ:lKUHQGGDV.'9HLQ9HUVLFKHUXQJVHOHPHQWSULPlU
LQWUDJHQHUDWLRQHOOE]ZLQWUDMDKUJDQJVPlLJHQWKlOWHQWKlOW
GDV89V\VWHPDWLVFKDXFKLQWHUJHQHUDWLRQHOOH
8PYHUWHLOXQJVP|JOLFKNHLWHQ*HKWPDQYRQULVLNRDYHUVHQ
,QGLYLGXHQDXVVRN|QQWHQVLHGDIURSWLHUHQGLH*HIDKUHQGHV
$OWHUQVEHUPHKUHUH-DKUJlQJH]XVWUHXHQZDVHKHUIUHLQ89
VSUHFKHQZUGH$QGHUHUVHLWVHUVFKHLQWHVVLQQYROO]X
XQWHUVWHOOHQGDGLHMHZHLOLJHQ5HQWHQYHUVLFKHUXQJV]DKOHU
QLFKWPLW6LFKHUKHLWZLVVHQN|QQHQZLHKRFKGLH=DKOGHU
5HQWHQEHLWUDJV]DKOHULQGHUQlFKVWHQ*HQHUDWLRQVHLQZLUGDOVR
GDQQZHQQVLHYRQ=DKOHUQ]X(PSIlQJHUQJHZRUGHQVLQG:HQQ
HLQ89DXFKGDGXUFKFKDUDNWHULVLHUWZHUGHQNDQQGDGLH+|KH
GHU(LQQDKPHQLQHWZDGHU+|KHGHU$XVJDEHQHQWVSULFKWGDQQ
EHVWHKWEHLHLQHUVFKUXPSIHQGHQ5HQWHQEHLWUDJV]DKOHUEHY|ONHUXQJ
GLH0|JOLFKNHLWGDGLHHLJHQHQ(LQ]DKOXQJHQGDV1LYHDXGHU
HUZDUWHWHQ$XV]DKOXQJHQEHLZHLWHPEHUVFKULWWHQ'LHVH
0|JOLFKNHLWZUGHUDWLRQDOH,QGLYLGXHQZLHGHUXPIUHLQ.'9
YRWLHUHQODVVHQ3ULPDIDFLHLVWHVDOVRZDKUVFKHLQOLFKGD

￿￿ 6RJHQDQQWHV6DPDULWHU'LOHPPDLQEH]XJDXIGLH%HJUQGXQJVWDDWOLFKHU
6R]LDOSROLWLNZLUGHV]%YRQ%XFKKRO]XQG:LHJDUGXQG
+HJVHOPDQQGLVNXWLHUW
PDQVLFKHLQVWLPPLJDXIHLQH.RPELQDWLRQEHLGHU,GHDOW\SHQ
ZUGHHLQLJHQN|QQHQYJODXFK%UH\HU
'LH(UPLWWOXQJGHU=XVWLPPXQJVIlKLJNHLWUDWLRQDOHU,QGLYLGXHQ
]XYHUVFKLHGHQHQ6\VWHPHQGHU$OWHUVYRUVRUJHEOHLEWDOOHUGLQJV
XQYROOVWlQGLJVRODQJHQLFKWJHNOlUWLVWZHUZHOFKHV
NROOHNWLYH(QWVFKHLGXQJVJUHPLXPGLH.RPSHWHQ]KDEHQVROOPLW
ZHOFKHQ0HKUKHLWHQGLHHQWVFKHLGHQGHQ9DULDEOHQIHVW]XOHJHQXQG
]XYHUlQGHUQ$OOJHPHLQJLOWGDMHGHVUDWLRQDOH,QGLYLGXXP
HLQ,QWHUHVVHGDUDQKDWHLQ5HFKWGDUDXI]XHUZHUEHQGLH
DQJHVSDUWHQ%HLWUlJHP|JOLFKHUZHLVHQDFK$E]XJHLQHV
EHVWLPPWHQ3UR]HQWVDW]HVGHUIU9HUVLFKHUXQJVOHLVWXQJHQ]X
]DKOHQLVWWDWVlFKOLFKDXFKDXVJH]DKOW]XEHNRPPHQ:LUKDEHQ
REHQJHVHKHQGDHLQ,QGLYLGXXPQXUEHLGHU
(LQVWLPPLJNHLWVUHJHOVLFKHUVHLQNDQQGDHVQLFKWEHUVWLPPW
ZLUGXQGGLHLKPDXIHUOHJWHQH[WHUQHQ.RVWHQVRPLWQXOOVLQG
$QGHUHUVHLWVLVWGLH(LQVWLPPLJNHLWVUHJHOPLWVHKUKRKHQ
(QWVFKHLGXQJVNRVWHQYHUEXQGHQVRGDHLQUDWLRQDOHV,QGLYLGXXP
HLQ,QWHUHVVHDQHLQHUTXDOLIL]LHUWHQ0HKUKHLWKDEHQGUIWH
GHUHQJHQDXH+|KHYRQGHQ$QQDKPHQDEKlQJWGLHHVZHLWHU
WULIIWDOVRLQVEHVRQGHUHGHPXQWHUVWHOOWHQ9HUODXIGHU
H[WHUQHQ.RVWHQXQGGHU(QWVFKHLGXQJVNRVWHQIXQNWLRQDEHUDXFK
GHU5LVLNRQHLJXQJHWF
1HKPHQZLUDQGLH,QGLYLGXHQKlWWHQVLFKHLQVWLPPLJDXIHLQ89
HLQLJHQN|QQHQGDV7HLOHLQHV9RUVRUJH0L[HVLVWXQGZUGHQ
MHW]WGDUDQJHKHQ(QWVFKHLGXQJVUHJHOQ]XYHUHLQEDUHQPLW
GHUHQ+LOIHGLHHQWVFKHLGHQGHQ3DUDPHWHU5HQWHQK|KH
5HQWHQHLQWULWWVDOWHU%HLWUDJVVDW]HWFJHlQGHUWZHUGHQ
N|QQHQ'HU(LQIDFKKHLWKDOEHUEHVFKUlQNHQZLUXQV]XQlFKVW
DOOHLQDXIHLQHQ3DUDPHWHU]%GLH5HQWHQK|KH:LUKDEHQHV
GDQQPLWHLQHPHLQGLPHQVLRQDOHQ3UREOHP]XWXQ
$XVGHU|NRQRPLVFKHQ7KHRULHGHU3ROLWLNZLVVHQZLUGDEHL
HLQHUHLQIDFKHQ0HKUKHLWVUHJHOXQGHLQJLSIHOLJHQ3UlIHUHQ]HQ
GLH3UlIHUHQ]HQGHV0HGLDQZlKOHUVDXVVFKODJJHEHQGVLQG
8QWHUVWHOOHQZLUGDHVQXU]ZHL7\SHQYRQ$NWHXUHQJHEH
QlPOLFKMXQJHEHLWUDJV]DKOHQGHXQGDOWHUHQWHQHPSIDQJHQGH
XQGGDGLHVHEHLGHQ7\SHQMHZHLOVKRPRJHQH3UlIHUHQ]HQKDEHQ
GDQQZLUGVLFKEHLHLQHUHLQIDFKHQ0HKUKHLWVUHJHOMHZHLOVGLH
JU|HUHGHUEHLGHQ*UXSSHQGXUFKVHW]HQ6LQGGDVGLH-XQJHQ
GDQQPVVWHQGLH$OWHQPLWVHKUJHULQJHQ5HQWHQ]DKOXQJHQ
UHFKQHQ
￿￿6LQGHVKLQJHJHQGLH$OWHQGDQQGUIWHQVLHVLFK
VHKUKRKH5HQWHQ]DKOXQJHQGLHPLWHQWVSUHFKHQGKRKHQ
%HLWUDJVVlW]HQHLQKHUJLQJHQJHQHKPLJHQ
1XQZHLDOOHUGLQJVMHGHVHQWVFKHLGXQJVUHJHOVXFKHQGH
,QGLYLGXXPGDHVLP/DXIHVHLQHV/HEHQVEHLGHQ*UXSSHQ
DQJHK|UHQZLUG,QVRIHUQKDWHLQUDWLRQDOHV,QGLYLGXXP
,QWHUHVVHGDUDQHLQHTXDOLIL]LHUWH0HKUKHLWDOV
(QWVFKHLGXQJVUHJHOLPSOHPHQWLHUW]XVHKHQGLH9HUlQGHUXQJHQLQ
GHU5HQWHQK|KHQXUGDQQHUP|JOLFKWZHQQDXFKGLH
5HQWHQHPSIlQJHULKU]XVWLPPHQ=XIUDJHQLVWDOOHUGLQJVZDUXP
5HQWHQHPSIlQJHUHLQHUbQGHUXQJGHU5HQWHQDQSDVVXQJVIRUPHO
MHPDOV]XVWLPPHQVROOWHQ+DQGHOWHVVLFKQXUXPHLQ
1XOOVXPPHQVSLHOGDQQLVWLQGHU7DWQLFKW]XVHKHQZDUXPGHU
VWDWXVTXRMHPDOVJHlQGHUWZHUGHQVROOWH+DQGHOWHVVLFK
MHGRFKXPHLQ3RVLWLYVXPPHQVSLHOGDQQEHVWHKWGD]XGXUFKDXV
HLQH0|JOLFKNHLW'LHVN|QQWHGHU)DOOVHLQZHQQHLQHbQGHUXQJ
GHU5HQWHQDQSDVVXQJVIRUPHO$QUHL]H]XU3URGXNWLRQHLQHVK|KHUHQ
6R]LDOSURGXNWVLQGX]LHUWGLHOHW]WHQ(QGHV]XHLQHU(UK|KXQJ
DXFKGHU5HQWHQ]DKOXQJHQIKUHQN|QQHQ
￿￿

￿￿ 6LHPVVWHQMHGRFKQLFKWQRWZHQGLJJOHLFKQXOOVHLQ'LHH[DNWH+|KH
KLQJHYRQGHQRXWVLGHRSWLRQVGHU5HQWHQHPSIlQJHUDE6LHEHVWHKHQ]%
GDULQGDVLHNULPLQHOOZHUGHQHLQHQ8PVWXU]YHUVXFKHQHWF0|JOLFKH
LQWHUWHPSRUDOH$VSHNWHGLHGDULQEHVWHKHQN|QQWHQGDGLH
=DKOXQJVEHUHLWVFKDIWGHUIROJHQGHQ*HQHUDWLRQYRQGHU+|KHGHU]XYRU
HUIROJWHQ=DKOXQJHQGHUHLJHQHQ*HQHUDWLRQDEKlQJHQZHUGHQ]XQlFKVW
QLFKWEHUFNVLFKWLJW
￿￿ 'HQNEDULVWHWZDGDHLQHUHODWLYJHULQJEHPHVVHQH
%HLWUDJVEHPHVVXQJVJUHQ]H$QUHL]HVFKDIIW]XVlW]OLFKHV(LQNRPPHQ]X
HU]LHOHQ6ROOWHQ,QGLYLGXHQGHU0HLQXQJVHLQGDLKQHQHLQH
$OWHUVPLQGHVWVLFKHUXQJUHLFKWVRN|QQWHGLHVDXFKHLQ*UXQGIUGLH
(LQIKUXQJHLQHVDXV8PODJHYHUIDKUHQXQG.DSLWDOGHFNXQJVYHUIDKUHQ
NRPELQLHUWHQ6\VWHPVVHLQ'LH0LQGHVWVLFKHUXQJEHUGDV
8PODJHYHUIDKUHQGLH/HEHQVVWDQGDUGVLFKHUXQJEHUGDV
.DSLWDOGHFNXQJVYHUIDKUHQREGDV.DSLWDOGHFNXQJVYHUIDKUHQPLWHLQHP
=ZDQJVEHLWUDJEHVSDUWZHUGHQPXHVVWHXHUOLFKH$QUHL]H]XU
IUHLZLOOLJHQ%HVSDUXQJJHEHQVROORlEUDXFKWXQVLQGLHVHP
=XVDPPHQKDQJQLFKW]XEHVFKlIWLJHQ2EGLH5HQWHQHPSIlQJHUGHUDUWLJHQ
bQGHUXQJHQ]XVWLPPHQZUGHQKlQJWQLFKWQXUYRQGHQ8UVDFKH:LUNXQJV
=XVDPPHQKlQJHQDEYRQGHQHQVLHDXVJHKHQVRQGHUQDXFKYRQGHU
bQGHUXQJHQGHU5HQWHQDQSDVVXQJVIRUPHOVLQGDXFKGHQNEDUZHQQ
GLH$QQDKPHGDHVQXU]ZHL7\SHQYRQ$NWHXUHQQlPOLFKMXQJH
XQGDOWHJHEHJHORFNHUWZLUG8QWHUVWHOOHQZLUGDMHGHU
-DKUJDQJHJDOREEHLWUDJV]DKOHQGRGHUUHQWHQHPSIDQJHQG
HLQHQHLJHQHQ7\SGDUVWHOOHVRZLUGHLQH9LHO]DKOYRQ
.RDOLWLRQHQP|JOLFKXQGZLUPVVHQPLWGHU(QWVWHKXQJYRQ
=\NOHQUHFKQHQ
￿￿
)DVVHQZLU]XVDPPHQ(VZXUGHJH]HLJWGDUDWLRQDOH%UJHU
GXUFKDXV$QUHL]HKDEHQHLQHUVWDDWOLFKHU]ZXQJHQHQ
$OWHUVYRUVRUJH]X]XVWLPPHQ:HLWHUHUVFKHLQWHVGXUFKDXV
GHQNEDUGDVLHHLQH.RPELQDWLRQDXV8PODJHXQG
.DSLWDOGHFNXQJVYHUIDKUHQZlKOHQZUGHQ6FKOLHOLFKKDEHQVLH
HLQ,QWHUHVVHDQVLFKHUHQ5HQWHQGLHVHVXFKHQVLH]X
HUUHLFKHQLQGHPVLHHLQHUOHLFKWHQbQGHUEDUNHLWLKUHU
5HQWHQDQVSUFKHLQNROOHNWLYHQ(QWVFKHLGXQJVJUHPLHQHLQHQ
5LHJHOYRUVFKLHEHQLQGHPVLHHLQHTXDOLIL]LHUWH0HKUKHLWIU
HLQHbQGHUXQJGHUUHOHYDQWHQ5HJHOLQGLH9HUIDVVXQJVFKUHLEHQ
 'HU6WDWXV4XR
(PSLULVFKH[LVWLHUHQGH9HUIDVVXQJHQZHUGHQQLFKWYRQUDWLRQDOHQ
,QGLYLGXHQJHVFKULHEHQGLHVLFKKLQWHUHLQHP6FKOHLHUGHU
8QVLFKHUKHLWEHILQGHQXQGVLFKDOV$EVFKOXHLQHVUDWLRQDOHQ
'LVNXUVHVHLQVWLPPLJHLQLJHQ8PGLH8QWHUVFKLHGHGLHVLFK
GDUDXVHUJHEHQ]XPJHUDGHHUPLWWHOWHQ5HIHUHQ](UJHEQLV]X
YHUGHXWOLFKHQZLUGGHUGHU]HLWJOWLJHVWDWXVTXRLQ
'HXWVFKODQGKLHUNXU]]XVDPPHQJHIDVVW
,QGHU%XQGHVUHSXEOLNLVWGLH5HQWHQYHUVLFKHUXQJDOV
3IOLFKWYHUVLFKHUXQJIU$QJHVWHOOWHXQG$UEHLWHURUJDQLVLHUW

1XW]HQIXQNWLRQVLQGLKUH1XW]HQIXQNWLRQHQQlPOLFKLQWHUGHSHQGHQWLQ
GHP6LQQGDGLH+|KHLKUHUUHODWLYHQ(LQNRPPHQVSRVLWLRQDOV$UJXPHQW
LQGLHVH)XQNWLRQHLQJHKHQGDQQLVWSULPDIDFLHXQNODUREVLHHLQHU
VROFKHQbQGHUXQJGHU5HQWHQDQSDVVXQJVIRUPHO]XVWLPPHQZUGHQVHOEVW
ZHQQVLHGDYRQDXVJHKHQGDVLHVLFKGDGXUFKVHOEVWDEVROXWEHVVHU
VWHOOHQZUGHQ
￿￿ 'LH$XVVDJHQGHU|NRQRPLVFKHQ7KHRULHGHU3ROLWLNLQEH]XJDXI
SROLWLVFKH$EVWLPPXQJV]\NOHQXQWHUYHUVFKLHGHQHQLQVWLWXWLRQHOOHQ
%HGLQJXQJHQVLQGGDUJHVWHOOWLQ0XHOOHU
*HVHW]OLFKH5HQWHQYHUVLFKHUXQJ±*59GHUVLFKHLQLJH*UXSSHQ
HQW]LHKHQN|QQHQ'HU%XQGHVWDJHQWVFKHLGHWPLWHLQIDFKHU
0HKUKHLWVHLQHU0LWJOLHGHUEHU+|KHXQG6WUXNWXUGHU*59
5HQWHQ'D]X]lKOHQLQVEHVRQGHUHGLH)HVWOHJXQJGHV.UHLVHVGHU
$QVSUXFKVEHUHFKWLJWHQDEHUDXFKGLH)HVWOHJXQJGHU
$OWHUVJUHQ]HQ+LHU]XJHK|UWHEHQIDOOVGLH)HVWOHJXQJGHV
%XQGHV]XVFKXVVHV]XGHQ$XVJDEHQGHU5HQWHQYHUVLFKHUXQJ2EZRKO
IUHLQHbQGHUXQJGHV5HQWHQJHVHW]HVGLHHLQIDFKH0HKUKHLWGHU
0LWJOLHGHUGHV%XQGHVWDJVDXVUHLFKHQGLVWVLQGVXEVWDQWLHOOH
bQGHUXQJHQGHV6\VWHPVHWZDGLH8PVWHOOXQJYRQGHUEUXWWRDXI
GLHQHWWRORKQEH]RJHQH5HQWHELVKHU]XPHLVWHLQVWLPPLJHUIROJW
'LHVNDQQIDVWDOVLQIRUPHOOH,QVWLWXWLRQEH]HLFKQHWZHUGHQ
ZRQDFKbQGHUXQJHQLPSDUWHLEHUJUHLIHQGHQ.RQVHQV]XHUIROJHQ
KDEHQ$OOHUGLQJVLVWXQNODUZHOFKH.RVWHQPLWHLQHP9HUVWR
JHJHQGLHVH1RUPYHUEXQGHQVLQG
(VNDQQIHVWJHKDOWHQZHUGHQGDYRQYHUEULHIWHQ$QVSUFKHQLP
6LQQHJHVLFKHUWHUXQGHLQNODJEDUHU(LJHQWXPVUHFKWH
￿￿KHXWH
NHLQH5HGHVHLQNDQQ,QVRIHUQZHLFKWGHUGHU]HLWLJHVWDWXVTXR
HUKHEOLFKYRQGHPK\SRWKHWLVFKHUPLWWHOWHQ5HQWHQUHJLPHDEDXI
GDVVLFKUDWLRQDOH,QGLYLGXHQKLQWHUHLQHP6FKOHLHUGHU
8QVLFKHUKHLWHLQVWLPPLJKlWWHQHLQLJHQN|QQHQ
 .RQVWLWXWLRQHOOH1HXYHUKDQGOXQJHQ
$XVGHP$EVFKQLWWLQ9HUELQGXQJPLWGHP$EVFKQLWWOlW
VLFKGLH+DQGOXQJVHPSIHKOXQJDEOHLWHQZHQLJHUOHLFKWlQGHUEDUH
5HQWHQDQSDVVXQJVUHJHOQDQ]XVWUHEHQ'DV3UREOHPGDEHL=X
bQGHUXQJHQZLUGHVQXUNRPPHQZHQQPDQHLQHQ5HIRUPYRUVFKODJ
IRUPXOLHUHQNDQQPLWGHUHQ8PVHW]XQJGLHKHXWHUHOHYDQWHQ

￿￿ 'HUYRQ%HIUZRUWHUQGHU*59LPPHUZLHGHUEHWRQWHÄHLJHQWXPVlKQOLFKH
$QVSUXFKÄGHUYRP%XQGHVYHUIDVVXQJVJHULFKWEHVWlWLJWZXUGHEH]LHKW
VLFKOHGLJOLFKGDUDXIGDGHUUHODWLYH:HUWHLQHV$QVSUXFKÄSXQNWHVÄ
QLFKWLP1DFKKLQHLQYHUlQGHUWZHUGHQGDUI'HUDEVROXWH:HUWHLQHV
3XQNWHVLVWMHGRFKQLFKWJHVFKW]W=XGHPNDQQQLHPDQGGHQ*HVHW]JHEHU
KLQGHUQGLHVHQ:HUWH[WUHPQLHGULJDQ]XVHW]HQXQGGDPLWIDNWLVFKHLQH
LQWHUSHUVRQHOOH8PYHUWHLOXQJYRU]XQHKPHQLQGHPDQVFKOLHHQGQXU
3HUVRQHQJUXSSHQGLHZHQLJH$QVSUXFKVSXQNWHKDEHQÄILNWLYHÄ3XQNWHYRP
6WDDWÄJHVFKHQNWÄEHNRPPHQ]%LQ)RUPYRQÄ%DE\MDKUHQÄ
$NWHXUHQLFKWJHJHQLKUHHLJHQHQ,QWHUHVVHQYHUVWRHQPVVWHQ
'LHKHXWHUHJLHUHQGHQ3ROLWLNHUHWZDZHUGHQQXU]XHLQHU5HIRUP
EHUHLWVHLQZHQQLKUH:LHGHUZDKOFKDQFHQGDGXUFKQLFKW
VLJQLILNDQWUHGX]LHUWZHUGHQ
'LHVHV3UREOHPZLUGLQQHUKDOEGHU.RQVWLWXWLRQHQ|NRQRPLN
GXUFKDXVJHVHKHQ%XFKDQDQEHWRQWLPPHUZLHGHUGD
5HIRUPYRUVFKOlJHYRPJOWLJHQ5HJHOVHWDXVJHKHQPVVWHQXQG
QLFKWYRQHLQHPK\SRWKHWLVFKKHUJHOHLWHWHQDEHUHEHQQLFKW
UHDOH[LVWLHUHQGHQ%XFKDQDQ
ZHVWDUWIURPKHUH

DQGQRWIURPVRPHSODFHHOVH'LH1RWZHQGLJNHLW]XHLQHU
NRQVWLWXWLRQHOOHQ1HXYHUKDQGOXQJN|QQWHVLFKHUJHEHQZHQQ
HLQLJH$NWHXUHGHU0HLQXQJVLQGGDVLFKLKUH5HOHYDQ]LP
9HUJOHLFK]XDQGHUHQ$NWHXUHQHUK|KWKDWGLHVDEHUYRQGHU
9HUIDVVXQJQRFKQLFKWDGlTXDWUHIOHNWLHUWZLUG
6RZHLWGLH7KHRULH$QGHUVDOVLP0RGHOO]XUWKHRUHWLVFKHQ
+HUOHLWXQJHLQHURSWLPDOHQ5HQWHQ9HUIDVVXQJJLEWHVLQGHU
5HDOLWlWQLFKWQXUUDWLRQDOH,QGLYLGXHQVRQGHUQDXFKJXW
RUJDQLVLHUWHNROOHNWLYH$NWHXUH'LH]XHLQHPEHOLHELJHQ
=HLWSXQNWWDWVlFKOLFKH[LVWLHUHQGH9HUIDVVXQJDOVGHP
5HJHOVHWPLWGHPZHLWHUH>.ROOHNWLY@(QWVFKHLGXQJHQJHWURIIHQ
ZHUGHQNDQQDXFKLQWHUSUHWLHUWZHUGHQDOVHLQ9HUWUDJ]ZLVFKHQ
GHQPLWXQWHUVFKLHGOLFKHU0DFKW
￿￿DXVJHVWDWWHWHQNROOHNWLYHQ
$NWHXUHQ]XHLQHUVROFKHQ6LFKWGHU'LQJH9RLJW.DSLWHO
VHFKV6ROOWHVLFKGLHUHODWLYH0DFKWSRVLWLRQYHUVFKLHGHQHU
*UXSSHQ]XHLQDQGHUJHlQGHUWKDEHQVRKDEHQGLHMHQLJHQ*UXSSHQ
GLHVLFKMHW]WPlFKWLJHUZlKQHQHLQHQ$QUHL]GHQELVKHULJHQ
9HUWUDJDXI]XNQGLJHQXQGHLQHNRQVWLWXWLRQHOOH1HXYHUKDQGOXQJ
]XIRUGHUQ6RN|QQWH]%DUJXPHQWLHUWZHUGHQGDGLH*UXSSH
GHUKHXWLJHQ%HLWUDJV]DKOHUDXIJUXQGGHUKRKHQ%HLWUDJVVlW]H
ZHQLJ$QUHL]HKDEHEHUKDXSWQRFK]XDUEHLWHQ'LHVZUGH
QDWUOLFKDXFKGHQ5HQWHQHPSIlQJHUQVFKDGHQ$QGHUH$UWHQYRQ
H[LWLP6LQQHYRQ+LUVFKPDQQEHVWHKHQLQYHUPHKUWHU

￿￿ 0DFKWZLUGKLHUGHILQLHUWDOVGHU:LOOHQXQGGLH)lKLJNHLWDQGHUHQ
*UXSSHQ.RVWHQDXI]XEUGHQ
6FKZDU]DUEHLWGHU9HUOHJXQJGHV$UEHLWVSODW]HVLQGDV$XVODQG
HWF
1DWUOLFKZlUHHVLGHDOZHQQ5HQWHQDQSDVVXQJHQHLQVWLPPLJ
HUIROJWHQZlUHGDVGRFKHLQHLQGHXWLJHU,QGLNDWRUGDIUGD
HVVLFKXP3DUHWRYHUEHVVHUXQJHQKDQGHOW'LH
:DKUVFKHLQOLFKNHLWGDPDQQRFKXQHQWGHFNWH
3DUHWRYHUEHVVHUXQJHQDXIGHFNHQN|QQWHHUVFKHLQWDQJHVLFKWV
WKHRUHWLVFKHU$QDO\VHQEHUGLH0|JOLFKNHLWHQHLQHVhEHUJDQJV
LQHLQ.DSLWDOGHFNXQJVYHUIDKUHQXQGGHUHQGORVHQXQGUHJHOPlLJ
LP'LVVHQVHQGHQGHQ'HEDWWHQEHUHLQHJURH5HQWHQUHIRUPLQ
GHQYHUJDQJHQHQ-DKUHQKLQJHJHQJHULQJ8QWHUGHQJHJHEHQHQ
5HJHOQGHUJHJHEHQHQ5HQWHQYHUIDVVXQJXQGGHQ|NRQRPLVFKHQ
5HVWULNWLRQHQHUVFKHLQWHVGHVKDOENDXPP|JOLFK7DXVFKJHZLQQH
]XHU]LHOHQ(VVWHOOWVLFKGDQQGLH)UDJHREHVP|JOLFKLVW
HLQHQ9RUVFKODJIUHLQHJHlQGHUWH5HQWHQYHUIDVVXQJ]X
JHQHULHUHQGHUDXIHLQVWLPPLJH=XVWLPPXQJVW|W
'LHVHPRGLIL]LHUWH5HQWHQYHUIDVVXQJPVVWHDXFKHLQH5HJHO
GDUEHUHQWKDOWHQZLHPLW+LOIHZHOFKHU5HSUlVHQWDQWHQ
ZHOFKHU0HKUKHLWHQHWFbQGHUXQJHQGHU5HQWHQIRUPHOE]Z
5HQWHQDQSDVVXQJHQIUGHUKLQHUIROJHQVROOHQ,QGHUREHQ
HLQJHIKUWHQ7HUPLQRORJLHJHKWHVGDEHLXPIROJHQGHV'LH
5HQWHQYHUIDVVXQJHQWKlOWGLH5HJHOQPLWGHUHQ+LOIHHLQ
GDPLWEHDXIWUDJWHV*UHPLXP(QWVFKHLGXQJHQEHU5HQWHQK|KH
%HLWUDJVVlW]H5HQWHQHLQWULWWVDOWHUHWFWUHIIHQNDQQ%HLGHU
(QWVFKHLGXQJVILQGXQJGDUEHUZLUGGLH5HQWHQYHUIDVVXQJDOV
H[RJHQJHJHEHQXQWHUVWHOOWXQGGLH(QWVFKHLGXQJHQZHUGHQXQWHU
1XW]XQJGHU5HQWHQYHUIDVVXQJJHWURIIHQ,PZHLWHUHQZLUGMHW]W
JHIUDJWREPDQVLFK5HQWHQYHUIDVVXQJVlQGHUXQJHQYRUVWHOOHQ
NDQQGLHDXIHLQVWLPPLJH=XVWLPPXQJVWRHQ-HGHU$NWHXUGHU
HLQHUYRUJHVFKODJHQHQbQGHUXQJ]XVWLPPW]HLJWGDGXUFKDQGD
HUHUZDUWHWVLFKDOV)ROJHGHUbQGHUXQJEHVVHU]XVWHOOHQDOV
XQWHUGHUDNWXHOOHQ9HUIDVVXQJ(LQHHLQVWLPPLJH=XVWLPPXQJLVW
VRPLWZLHGHUXPHLQ,QGLNDWRUIUGLHHUZDUWHWH3DUHWR
9HUEHVVHUXQJ
1XQNDQQDOOHUGLQJVEH]ZHLIHOWZHUGHQREHVHLQHP
:LVVHQVFKDIWOHURGHU3ROLWLNHUQRGHUVRQVWMHPDQGJHOLQJHQ
ZLUGHLQH5HQWHQYHUIDVVXQJ]XILQGHQGLHDOOJHPHLQ
]XVWLPPXQJVIlKLJLVW
￿￿(VHUVFKHLQWGHVKDOE]ZHFNPlLJGHQ
KLHUHLQJHIKUWHQ*HGDQNHQJDQJXPHLQHZHLWHUH(EHQH]X
HUJlQ]HQ'DQQZUGHHVOHGLJOLFKQRFKGDUXPJHKHQ9RUVFKOlJH
IUGLH=XVDPPHQVHW]XQJHLQHUUHQWHQYHUIDVVXQJJHEHQGHQ
9HUVDPPOXQJGHU.U]HKDOEHUYRQQXQDQ5HQWHQYHUVDPPOXQJ
JHQDQQW]XPDFKHQPD:HLQHQ0RGXVYRU]XVFKODJHQQDFKGHP
5HSUlVHQWDQWHQDXVJHZlKOWZHUGHQVROOHQGLHGDQQGLH$XIJDEH
HUKDOWHQHLQHPRGLIL]LHUWH5HQWHQYHUIDVVXQJDXV]XDUEHLWHQ
:LUGGLH=XVDPPHQVHW]XQJGLHVHU5HQWHQYHUVDPPOXQJDOOJHPHLQDOV
JHUHFKWE]ZIDLUSHU]LSLHUWHUVFKHLQWHLQHDOOJHPHLQH
=XVWLPPXQJ]XHLQHUVROFKHQ5HJHOGXUFKDXVP|JOLFK
'HUKLHUYRUJHVFKODJHQH5HNXUVDXIHLQHMHZHLOVDEVWUDNWHUH
(EHQHNRPPWGHULQWHQWLRQDOHQ(LQIKUXQJHLQHV6FKOHLHUVGHU
8QVLFKHUKHLWE]ZGHU8QZLVVHQKHLWJOHLFK
￿￿6RODQJHGLH
=XVDPPHQVHW]XQJGHU9HUVDPPOXQJDOVIDLUHPSIXQGHQZLUGKDW
PDQHLQHQ$QUHL]GHU(LQVHW]XQJHLQHUVROFKHQ9HUVDPPOXQJ
]X]XVWLPPHQRKQHGDPDQGLHUHVXOWLHUHQGH
5HQWHQDQSDVVXQJVUHJHORGHUJDUGLHNRQNUHWH5HQWHQK|KHH[DQWH
ZLVVHQNDQQ'DVDEHUEHGHXWHWGDPDQH[SRVWP|JOLFKHUZHLVH
$QUHL]HKDWGHP9RUVFKODJGHUYHUIDVVXQJJHEHQGHQ9HUVDPPOXQJ
QLFKWPHKU]X]XVWLPPHQ6WUHEWPDQHLQH5HIRUPGHU
$OWHUVYRUVRUJHDQVREHGHXWHWGDVGDGLH,PSOHPHQWLHUXQJ
QLFKWDQHLQHUH[SRVW=XVWLPPXQJDQVHW]HQGDUI6WDWWGHVVHQ
PVVWHGLH8PVHW]XQJGHUHUVWVSlWHUJHQHULHUWHQ

￿￿ %RILQJHUIRUGHUW]XU6FKDIIXQJODQJIULVWLJHU9HUOlOLFKNHLW
GLH(FNSXQNWHLQHLQHU
5HQWHQYHUIDVVXQJ
]XIL[LHUHQGLHQXUPLW
HLQHUYHUIDVVXQJVJHEHQGHQ0HKUKHLWJHlQGHUWZHUGHQNDQQ)UHLOLFKJHKW
HUQLFKWDXIGDVHLJHQWOLFKH3UREOHPHLQZLHGLH(FNSXQNWHNRQNUHW
DXVVHKHQVROOHQ6LQGVLHSUl]LVHZLUGGDV6\VWHP]XLQIOH[LEHOVLQG
VLHZHLWJHIDVVWLVWJHJHQEHUGHP6WDWXVTXRSUDNWLVFKQLFKWV
JHZRQQHQ
￿￿ (LQHZHLWHUH0|JOLFKNHLWGHQ6FKOHLHUXQGXUFKVLFKWLJHUE]ZGLFNHU]X
PDFKHQEHVWHKWGDULQVLFKKHXWHDXIHLQH5HIRUPGHU
5HQWHQILQGXQJVUHJHOQ]XHLQLJHQVLHDEHUHUVW]XHLQHPVSlWHUHQ
=HLWSXQNWLQ.UDIWWUHWHQ]XODVVHQ
5HQWHQILQGXQJVIRUPHOGDGXUFKJHVLFKHUWZHUGHQGDHLQHH[
DQWH=XVWLPPXQJKLQUHLFKHQGLVW
￿￿
(LQHVROFKH5HQWHQYHUIDVVXQJE]ZGLH9HUDEVFKLHGXQJHLQHV
VROFKHQ0RGXV
]XU*HQHVHHLQHU5HQWHQYHUIDVVXQJZUGHHLQHQ
UDGLNDOHQ%UXFK]XPGHU]HLWSUDNWL]LHUWHQ
(QWVFKHLGXQJVYHUIDKUHQEHGHXWHQ'HU]HLWKDWGHU%XQGHVWDJGLH
.RPSHWHQ]GLVNUHWLRQlUEHUGLH5HQWHQIRUPHOXQGGDPLWEHU
GLH$UWGHU5HQWHQDQSDVVXQJ]XHQWVFKHLGHQ'DUEHUKLQDXVKDW
GHU%XQGHVWDJQDWUOLFKQRFKHLQH9LHO]DKOZHLWHUHU
(QWVFKHLGXQJVNRPSHWHQ]HQHUKDWDOVRPLWHLQHP
PHKUGLPHQVLRQDOHQ(QWVFKHLGXQJVUDXP]XWXQ0|JOLFKHUZHLVHLVW
GLH(UUHLFKXQJHLQHV5HQWHQNRQVHQVELVKHUJHQDXDQGLHVHU
0HKUGLPHQVLRQDOLWlWJHVFKHLWHUW)RUPHOOVLQGGLH$EJHRUGQHWHQ
]ZDUQXULKUHP*HZLVVHQYHUSIOLFKWHWIDNWLVFKMHGRFKKHUUVFKW
HLQ)UDNWLRQV]ZDQJGHU]XVHKUHLQKHLWOLFKHP
$EVWLPPXQJVYHUKDOWHQLQQHUKDOEYRQ)UDNWLRQHQIKUW9HUWUHWHU
YRQ)UDNWLRQHQE]Z3DUWHLHQVLQGSULPlUDQLKUHU:LHGHUZDKO
LQWHUHVVLHUWGKLKU=HLWKRUL]RQWHQWVSULFKWMHZHLOVGHU
5HVWOlQJHHLQHU/HJLVODWXUSHULRGH'LHVH6WUXNWXUVFKDIIWVRPLW
$QUHL]HDOVQRWZHQGLJHUNDQQWHbQGHUXQJHQGLHHUVWLQGHU
ODQJHQ)ULVWDXFKSRVLWLYH.RQVHTXHQ]HQIUGLHHUUHLFKWH
6WLPPHQ]DKOKDEHQDXIGHQ6DQNW1LPPHUOHLQVWDJ]XYHUVFKLHEHQ
:HQQGHPVRLVWGDQQVSULFKWHLQLJHVGDIUQLFKWQXUHLQH
5HQWHQYHUVDPPOXQJHLQ]XEHUXIHQVRQGHUQGLHVH9HUVDPPOXQJDXFK
GDPLW]XEHDXIWUDJHQHLQH.|USHUVFKDIW]XNUHLHUHQGLHVSlWHU
EHUGLHMHZHLOLJHQ5HQWHQDQSDVVXQJHQHQWVFKHLGHW'LHVH
.|USHUVFKDIWQHQQHQZLUKLHU5HQWHQSDUODPHQW(LQVROFKHU

￿￿ 'DV3UREOHPGDHLQH9HUIDVVXQJH[SRVWQXUGXUFKVHW]EDULVWZHQQ
QLFKWHLQH9LHO]DKOYRQ$NWHXUHQ$QUHL]HKDWVLFKH[SRVWQLFKWPHKU
DQGLHH[DQWHJHJHEHQHQ9HUVSUHFKXQJHQ]XKDOWHQVHLKLHUDOVJHO|VW
XQWHUVWHOOWZHLOZLUGDYRQDXVJHKHQGDGLH5HQWHQYHUIDVVXQJ
LQQHUKDOEHLQHUZHLWHUH[LVWLHUHQGHQDOOJHPHLQHQ9HUIDVVXQJ
YHUDEVFKLHGHWE]ZYHUlQGHUWZLUGXQGGDGLHDOOJHPHLQHUH9HUIDVVXQJ
6DQNWLRQHQIUGLHMHQLJHQ6SLHOHUEHUHLWKlOWGLHYHUVXFKHQGHQ
5HQWHQYHUIDVVXQJVYHUWUDJH[SRVW]XEUHFKHQ$XIHLQHUJUXQGOHJHQGHQ
*HVHOOVFKDIWVYHUWUDJVHEHQHPVVHQ9HUWUlJHMHGRFKVLFKVHOEVW
GXUFKVHW]HQGVHLQZHLOGLH(LQIKUXQJHLQHUQHXWUDOHQGULWWHQ3DUWHL
GLH$QUHL]HKDW9HUWUDJVYHUOHW]XQJHQ]XVDQNWLRQLHUHQHLQHZHQLJ
EHU]HXJHQGHDGKRF$QQDKPHLVWVLHKHKLHU]XDXFK.LUVWHLQXQG9RLJW

9RUVFKODJPXYHUVFKLHGHQHVRZRKOLQKDOWOLFKHDOVDXFK
SROLW|NRQRPLVFKH$VSHNWHEHUFNVLFKWLJHQ
 GLH5HJHOQQDFKGHQHQGLH5HSUlVHQWDQWHQGLHVHU
9HUIDVVXQJDXVJHZlKOWZHUGHQVROOHQ
 GLH5HJHOQXQWHUGHQHQGLH5HQWHQYHUVDPPOXQJ
HLQHQHXH5HQWHQYHUIDVVXQJJHQHULHUHQVROO
 GLH.RPSHWHQ]HQGHU5HQWHQYHUVDPPOXQJ
 GLH5HJHOQQDFKGHQHQGLH5HSUlVHQWDQWHQGHV
5HQWHQSDUODPHQWVJHZlKOWZHUGHQ
 P|JOLFKH.RPSHWHQ]VWUHLWLJNHLWHQ]ZLVFKHQGHP
%XQGHVWDJXQGGHP5HQWHQSDUODPHQW
 GLH,QWHUHVVHQGHUGHU]HLWLP%XQGHVWDJ
YHUWUHWHQHQ0HKUKHLW7HLOHLKUHU.RPSHWHQ]HQ
IUHLZLOOLJDE]XWUHWHQXQGVFKOLHOLFK
 GLHP|JOLFKH.RPSDWLELOLWlWPLWGHUGHU]HLW
JOWLJHQ9HUIDVVXQJ
=X+LHULVW]XNOlUHQZLHGLH0LWJOLHGHUGHU
5HQWHQYHUVDPPOXQJDXVJHZlKOWZHUGHQVROOHQ6RLVWHVGHQNEDU
GDPDQ9HUWUHWHUGHUUHOHYDQWHQ9HUElQGHLQGLHVHV*UHPLXP
EHUXIW'HQNEDUZlUHDEHUDXFKGDMHGHU$OWHUVMDKUJDQJHLQHQ
RGHUPHKUHUH9HUWUHWHUZlKOWGHUHQWVSUHFKHQGGHP$QWHLOGHV
MHZHLOLJHQ-DKUJDQJVDQGHU*HVDPWEHY|ONHUXQJPLW6WLPPHQ
DXVJHVWDWWHWZLUG(LQHVHKUJURH=DKOYRQ$XVZDKOPHFKDQLVPHQ
LVWGHQNEDU
=X+LHULVW]XNOlUHQREGLH5HQWHQYHUVDPPOXQJGLH
.RPSHWHQ]KDEHQVROOLKUH*HVFKlIWVRUGQXQJVHOEVW]XVFKDIIHQ
RGHUREGLHVHYRUJHJHEHQZHUGHQVROO=XNOlUHQLVWZHLWHUZDV
LP)DOOHHLQHU1LFKWHLQLJXQJGHU5HQWHQYHUVDPPOXQJJHVFKHKHQ
VROO'DVEHGHXWHWGDEHU]HLWOLFKH/LPLWVGHV
$UJXPHQWDWLRQVE]Z9HUKDQGOXQJVSUR]HVVHV]XHQWVFKHLGHQLVW
8PHLQH1LFKWHLQLJXQJGHU5HQWHQYHUVDPPOXQJXQDWWUDNWLY]X
PDFKHQN|QQWHPDQVRJDUDQ6DQNWLRQHQIUGLH5HSUlVHQWDQWHQ
GHQNHQ
=X)DNWLVFKHQWKlOWGLHXPODJHILQDQ]LHUWH$OWHUVYRUVRUJH
LQGHU%XQGHVUHSXEOLNHLQH$Q]DKOYRQ8PYHUWHLOXQJVHOHPHQWHQ
E]ZYHUVLFKHUXQJVIUHPGHQ/HLVWXQJHQGLHGXUFK%XQGHV]XVFKVVH
ILQDQ]LHUWZHUGHQ(VPVVWHJHNOlUWZHUGHQZHUEHUGLH
.RPSHWHQ]YHUIJHQVROOGLH+|KHGLHVHU=XVFKVVHIHVW]XOHJHQ
'DVEHGHXWHWDXFKGDPDQGHU59YHUPXWOLFKQLFKWGLH
.RPSHWHQ]HLQUlXPHQZLUGVHOEVW6FKXOGHQDXI]XQHKPHQ
+LHULVWDXFK]XNOlUHQREGHU5HQWHQYHUVDPPOXQJ9RUJDEHQLQ
EH]XJDXI$PWVGDXHU:DKOPRGXV(QWVFKHLGXQJVUHJHOHWFGHVYRQ
LKP]XVFKDIIHQGHQ5HQWHQSDUODPHQWVJHPDFKWZHUGHQVROOWHQ
=X$XFKKLHUVLQGJDQ]YHUVFKLHGHQH9HUIDKUHQGHQNEDUYRQ
GHU(UQHQQXQJYRQ9HUEDQGVYHUWUHWHUQELVKLQ]XU
=XIDOOVDXVZDKO
￿￿(VN|QQWHLQVEHVRQGHUHDXFKHUZRJHQZHUGHQ
GLH0LWJOLHGVFKDIWLP5HQWHQSDUODPHQWZHVHQWOLFKOlQJHUDOV
YLHU-DKUHGDXHUQ]XODVVHQ%HLGHVVROOWHGD]XGLHQHQGHQ
=HLWKRUL]RQWGHU0LWJOLHGHUGHV5HQWHQSDUODPHQWVOlQJHU]X
PDFKHQDOVGHQGHU0LWJOLHGHUGHV%XQGHVWDJHV
=X,QEH]XJDXIP|JOLFKH.RPSHWHQ]VWUHLWLJNHLWHQ]ZLVFKHQ
%XQGHVWDJXQG5HQWHQSDUODPHQWGKDOVRGHPDXVGHU59
KHUYRUJHJDQJHQHQ(QWVFKHLGXQJVJUHPLXPLVWHLQ6FKLHGVULFKWHU
IHVW]XOHJHQGHUGLH6WUHLWLJNHLWHQNOlUW(VLVWQDKHOLHJHQG
GDV%XQGHVYHUIDVVXQJVJHULFKWPLWGLHVHU$XIJDEH]XEHWUDXHQ
=X+LHUJHKWHVZHQLJHUXPGLHLQKDOWOLFKH$XVJHVWDOWXQJ
HLQHU5HQWHQUHIRUPVRQGHUQXPGLH)UDJHREGLHGHU]HLW
WlWLJHQ3ROLWLNHUEHUKDXSWHLQHQ$QUHL]GD]XKDEHQDXI7HLOH
LKUHU.RPSHWHQ]HQIUHLZLOOLJ]XYHU]LFKWHQ3ULPDIDFLH
HUVFKHLQWGDVHKHUXQZDKUVFKHLQOLFKZHQQPHKU0DFKWIU
3ROLWLNHUPLWPHKU1XW]HQHLQKHUJHKW(VJLEWDOOHUGLQJVLPPHU
ZLHGHU6LWXDWLRQHQLQGHQHQPDQPLW0DFKWQLFKWGDXHUKDIW
3RSXODULWlWXQGGDPLW:LHGHUZDKOVLFKHUQNDQQ,QVROFKHQ
)lOOHQN|QQHQ3ROLWLNHUGXUFKDXVHLQ,QWHUHVVHGDUDQKDEHQGHQ
%DOODVWHLQHUEHVWLPPWHQ.RPSHWHQ]DE]XZHUIHQ6RZLUGLPPHU
ZLHGHUGDUDXIKLQJHZLHVHQGDGLH*UHPLHQGHU(XURSlLVFKHQ
8QLRQHLQZLOONRPPHQHU6QGHQERFNVLQGXPIlOOLJHDEHU

￿￿ 'LHGHQ9RUWHLOKlWWHGDVLFKGLH0LWJOLHGHUGHV5HQWHQSDUODPHQWV
QLFKWXPLKUH:LHGHUZDKOVRUJHQPVVWHQ
XQSRSXOlUH5HIRUPHQ]XYHUDEVFKLHGHQ(VLVWDSULRUL]XPLQGHVW
QLFKWDXV]XVFKOLHHQGD3ROLWLNHUDXIJUXQGGHVVHKUVHQVLEOHQ
5HQWHQWKHPDVHEHQIDOOVIURKZlUHQLKUH.RPSHWHQ]HQDQHLQ
DQGHUHV*UHPLXPDE]XWUHWHQ
=X'DV*UXQGJHVHW]GHU%XQGHVUHSXEOLNNHQQWELVKHUNHLQ
5HQWHQSDUODPHQW8PVHLQH7lWLJNHLWDE]XVLFKHUQZlUH
ZDKUVFKHLQOLFKHLQH9HUIDVVXQJVlQGHUXQJHUIRUGHUOLFK
￿￿,QLKU
PWHQDXFK)UDJHQGHU.RPSHWHQ]NRPSHWHQ]JHNOlUWZHUGHQGK
HVPWHJHNOlUWZHUGHQPLWZHOFKHQ0HKUKHLWHQGDV
5HQWHQSDUODPHQWJHJHEHQHQIDOOVZLHGHUDXIJHO|VWZHUGHQN|QQWH
(LQH5HQWHQYHUVDPPOXQJDXVGHUHLQ5HQWHQSDUODPHQWKHUYRUJHKW
LVWHLQ6FKULWWLQ5LFKWXQJIXQNWLRQDOH$UEHLWVWHLOXQJ]ZLVFKHQ
YHUVFKLHGHQHQ.|USHUVFKDIWHQ(LQHIXQNWLRQDOH7UHQQXQJNDQQ
QHEHQGHQVNL]]LHUWHQ9RUWHLOHQDEHUDXFK1DFKWHLOHKDEHQVR
LVWGLH+|KHGHUHUIRUGHUOLFKHQ5HQWHQEHLWUlJH]%HQJPLWGHU
(LQZDQGHUXQJVSROLWLNHLQHV6WDDWHVYHUNQSIW'XUFKIXQNWLRQDOH
$UEHLWVWHLOXQJGUIWHHVVFKZLHULJHUZHUGHQ3DNHWO|VXQJHQ]X
VFKQUHQGLH5HIRUPHQPHKUHUHU3ROLWLNEHUHLFKHPLW
HLQVFKOLHHQ'XUFKHLQHHQWVSUHFKHQGHLQVWLWXWLRQHOOH
$XVJHVWDOWXQJLVWDOVRGDIU6RUJH]XWUDJHQGDVROFKH3DNHWH
DXFKZHLWHUKLQP|JOLFKEOHLEHQ
 .DQQPDQDXVGHUWKHRUHWLVFKHQhEHUOHJXQJSUDNWLNDEOH
5HIRUPVFKULWWHDEOHLWHQ"
'LHHUVWHNRQNUHWH(PSIHKOXQJGLHPDQGHU3ROLWLNEH]JOLFK
GHU5HQWHQDQSDVVXQJJHEHQNDQQLVWNHLQH5HQWHQIRUPHOPLW
(ZLJNHLWVJDUDQWLHPHKU]XYHUVSUHFKHQ:LUKDEHQJHVHKHQGD
ZLUWVFKDIWOLFKH(QWZLFNOXQJHQGHU(LQKDOWXQJHLQHUVROFKHQ
)RUPHOHQWJHJHQVWHKHQN|QQHQ±XQG]ZDUVRZRKOLQGHU
8PODJHILQDQ]LHUXQJZLHEHL.DSLWDOGHFNXQJ(VLVWGHVKDOEHLQ
*HERWGHU(KUOLFKNHLWGLHVGHUgIIHQWOLFKNHLW]X

￿￿ 'LH8PVHW]XQJGHVKLHUHQWZLFNHOWHQ9RUVFKODJVZlUHJOHLFKEHGHXWHQGPLW
HLQHU6WlUNXQJGHV.RUSRUDWLVPXV:HOFKH.RQVHTXHQ]HQGHU.RUSRUDWLVPXV
IU|NRQRPLVFKXQGSROLWLVFKLQWHUHVVDQWH9DULDEOHQKDWGLVNXWLHUWDXV
NRQVWLWXWLRQHQ|NRQRPLVFKHU3HUVSHNWLYH0XHOOHU
NRPPXQL]LHUHQ/DQJIULVWLJGUIWHGLHVGLH*ODXEZUGLJNHLWGHU
5HQWHQ3ROLWLNHKHUHUK|KHQ
,P/LFKWHYRQ$EVFKQLWWVFKHLQWLQVEHVRQGHUHHLQOlQJHUHU
=HLWKRUL]RQWDOVLKQ3DUODPHQWDULHUKDEHQIUGLH
(QWVFKHLGXQJHQEHU5HQWHQIUDJHQ]HQWUDO]XVHLQ
3UDJPDWLVFKDQGHQH[LVWLHUHQGHQ,QVWLWXWLRQHQDQNQSIHQG
N|QQWHPDQVLFKHWZDYRUVWHOOHQGDQLFKWGHU%XQGHVWDJ
VRQGHUQQXU%HLWUDJV]DKOHUXQG5HQWQHUVHOEVWLP5DKPHQGHU
6HOEVWYHUZDOWXQJGLHHVLQ'HXWVFKODQGJLEWGLH3DUDPHWHU
GHVXPODJHILQDQ]LHUWHQ5HQWHQV\VWHPVIHVWOHJHQ
$OOHUGLQJVNDQQGLH6HOEVWYHUZDOWXQJLP)DOOHGHUJHVHW]OLFKHQ
5HQWHQYHUVLFKHUXQJEHUNHLQHQGHU]HQWUDOHQ3DUDPHWHU
HQWVFKHLGHQOHGLJOLFKEHU5HKDELOLWDWLRQ9HUZDOWXQJ'LH
*HVHW]OLFKH.UDQNHQYHUVLFKHUXQJLVWKLQJHJHQHLQ%HLVSLHOIU
HLQHHQWVFKHLGXQJVVWDUNH6HOEVWYHUZDOWXQJ'LHVH]HLJWDXFK
HLQHZHVHQWOLFKH9RUDXVVHW]XQJIUHLQHZLUNOLFKH
6HOEVWYHUZDOWXQJQlPOLFKGHQ9HU]LFKWDXIHLQHQDQGLH
$XVJDEHQJHNRSSHOWHQ6WDDWV]XVFKX:UGHGLH6HOEVWYHUZDOWXQJ
GHUJHVHW]OLFKHQ5HQWHQYHUVLFKHUXQJEHUGLH3DUDPHWHUGHU
5HQWHQYHUVLFKHUXQJHQWVFKHLGHQPWHGHU%XQGHV]XVFKX]XU*59
YRQGHQ5HQWHQDXVJDEHQDEJHNRSSHOWZHUGHQGDDQVRQVWHQGLH
6HOEVWYHUZDOWXQJLQGLUHNWEHUGHQ%XQGHVKDXVKDOW
PLWHQWVFKHLGHQZUGH
%HL9HU]LFKWDXIHLQHQDQGLH$XVJDEHQJHNRSSHOWHQ
6WDDWV]XVFKX
￿￿N|QQWHGLH6HOEVWYHUZDOWXQJGHUJHVHW]OLFKHQ
5HQWHQYHUVLFKHUXQJQLFKWQXUGDV5HQWHQQLYHDXVRQGHUQDXFK
DOOHDQGHUHQ3DUDPHWHUGHU5HQWHQYHUVLFKHUXQJIHVWOHJHQ
'DGXUFKZUGHGHU6WDDWGDUEHUKLQDXVJHKHQGH8PYHUWHLOXQJ
XQGRGHU)UKYHUUHQWXQJH[SOL]LWLQDQGHUHQ6\VWHPHQJHVWDOWHQ
PVVHQ(VHQWVSULFKWGHUEHUZLHJHQGHQhEHU]HXJXQJGHU
)LQDQ]ZLVVHQVFKDIWOHUGDGLHVH$XIJDEHQWUHQQXQJVLQQYROO
ZlUH
(LQHIXQNWLRQDOH$UEHLWVWHLOXQJ]ZLVFKHQYHUVFKLHGHQHQ
VWDDWOLFKHQ.|USHUVFKDIWHQLVWEULJHQVZHQLJHUH[RWLVFKDOV
VLHDXIGHQHUVWHQ%OLFNHUVFKHLQHQPDJ6RKDWGLH
%XQGHVUHJLHUXQJQLFKWEHUGLH.RPSHWHQ]YHUIJW*HOGSROLWLN
]XEHWUHLEHQVRQGHUQGLHVH)XQNWLRQZDU±DXV*UQGHQGLHPLW
GHQHQGLHZLUKLHUIUHLQ5HQWHQSDUODPHQWDQIKUHQGXUFKDXV
]XYHUJOHLFKHQVLQG±DQHLQHVSH]LHOOGDPLWEHWUDXWH
2UJDQLVDWLRQGLH%XQGHVEDQNGHOHJLHUW
'HU9RUVFKODJGLH%ORFNDGHEHLGHU5HQWHQUHIRUPGXUFKGLH
6FKDIIXQJYRQ5HQWHQYHUVDPPOXQJXQG5HQWHQSDUODPHQW]XO|VHQ
LVWHLQ9HUVXFKNRQVWLWXWLRQHQ|NRQRPLVFKHV,QVWUXPHQWDULXP]XU
/|VXQJNRQNUHWHU3UREOHPH]XQXW]HQ:LUKRIIHQGDPLWHLQLJH
$QUHJXQJHQJHJHEHQ]XKDEHQZLH+DQGOXQJVEORFNDGHQGXUFKHLQH
QHXH6LFKWDXIDOWEHNDQQWH3UREOHPHHQWVFKlUIWZHUGHQN|QQHQ
/LWHUDWXU
%RGLH=YL3HQVLRQVDV5HWLUHPHQW,QFRPH,QVXUDQFHLQ
-RXUQDORI(FRQRPLF/LWHUDWXUH
%RILQJHU3HWHU:LH]XNXQIWVIlKLJLVWGDV
$OWHUVVLFKHUXQJVV\VWHPLQ'HXWVFKODQG":LUWVFKDIWVGLHQVW

%UH\HU)ULHGULFK'DVbTXLYDOHQ]SULQ]LSLQGHU
5HQWHQYHUVLFKHUXQJDXVZRKOIDKUWV|NRQRPLVFKHU6LFKW,Q
)LQDQ]DUFKLY
%UH\HU)ULHGULFKXQG%HQ&UDLJ9RWLQJRQVRFLDO
VHFXULW\(YLGHQFHIURP2(&'FRXQWULHV(XURSHDQ-RXUQDORI
3ROLWLFDO(FRQRP\
%XFKDQDQ-DPHV7KH/LPLWVRI/LEHUW\%HWZHHQ$QDUFK\
DQG/HYLDWKDQ&KLFDJR8QLYHUVLW\RI&KLFDJR3UHVV

￿￿ $QGHUH)RUPHQHLQHV6WDDWV]XVFKXVVHVGLHQLFKWDQGLH$XVJDEHQ
DQNQSIHQVRQGHUQH[SOL]LWDQKDQGDQGHUHU0HUNPDOH
YHUWHLOXQJVSROLWLVFKOHJLWLPLHUWZHUGHQZlUHQGXUFKDXVGHQNEDU
%XFKDQDQ-DPHVXQG*RUGRQ7XOORFN7KH&DOFXOXVRI
&RQVHQW/RJLFDO)RXQGDWLRQVRI&RQVWLWXWLRQDO'HPRFUDF\
$QQ$UERU8QLYHUVLW\RI0LFKLJDQ3UHVV
%XFKKRO]:ROIJDQJXQG:ROIJDQJ:LHJDUG$OORNDWLYH
hEHUOHJXQJHQ]XU5HIRUPGHU3IOHJHYRUVRUJHLQ-DKUEFKHU
IU1DWLRQDO|NRQRPLHXQG6WDWLVWLN
%XQGHVYHUIDVVVXQJVJHULFKW(QWVFKHLGXQJ%Y)YRP
1RYHPEHU
+HJVHOPDQQ5DLQHU6ROLGDUQHW]ZHUNHXQGVWDDWOLFKH
6R]LDOSROLWLN(LQHVSLHOWKHRUHWLVFKH$QDO\VHGHU
+XPEROGWVFKHQ6R]LDOVWDDWVVNHSVLV+RPR2HFRQRPLFXV
;,,
+LUVFKPDQ$([LW9RLFHDQG/R\DOW\5HVSRQVHVWR
'HFOLQHLQ)LUPV2UJDQL]DWLRQVDQG6WDWHV&DPEULGJH0$
+DUYDUG8QLYHUVLW\3UHVV
+ROPHV6WHSKHQ3UHFRPPLWPHQWDQGWKHSDUDGR[RI
GHPRFUDF\LQ-RQ(OVWHUXQG5XQH6ODJVWDG+UVJ
&RQVWLWXWLRQDOLVPDQG'HPRFUDF\&DPEULGJH&DPEULGJH
8QLYHUVLW\3UHVV
.LUVWHLQ5RODQGXQG6WHIDQ9RLJW6RFLDO&RQWUDFWVDV
(TXLOLEULD$JDPHWKHRUHWLF$SSURDFKWR3RVLWLYH
&RQVWLWXWLRQDO(FRQRPLFV'LVFXVVLRQSDSHURIWKH&HQWHU
IRU6WXG\RI/DZ	(FRQRPLFV8QLYHUVLWlW6DDUEUFNHQ
.UXSS+DQV-UJHQ*UHQ]HQYRQ5HQWHQDQSDVVXQJVIRUPHOQ
LQ:LUWVFKDIWVGLHQVW
0HUWRQ5REHUW&2QWKH5ROHRI6RFLDO6HFXULW\DVD
0HDQVIRU(IILFLHQW5LVN6KDULQJLQDQ(FRQRP\ZKHUH+XPDQ
&DSLWDOLV1RW7UDGDEOHLQ=%RGLHXQG-%6KRYHQ
+J)LQDQFLDO$VSHFWVRIWKH863HQVLRQ6\VWHP
&KLFDJR
0XHOOHU'HQQLV3XEOLF&KRLFH,,&DPEULGJH&DPEULGJH
8QLYHUVLW\3UHVV
0XHOOHU'HQQLV&RQVWLWXWLRQDO'HPRFUDF\2[IRUG
2[IRUG8QLYHUVLW\3UHVV
5DZOV-RKQ(LQH7KHRULHGHU*HUHFKWLJNHLW)UDQNIXUW
6XKUNDPS
5ROI*DEULHOH5HQWHQYHUVLFKHUXQJXQG.RQMXQNWXU
LQVEHVRQGHUHNRQMXQNWXUHOOH:LUNXQJHQDOWHUQDWLYHU
5HQWHQDQSDVVXQJVYHUIDKUHQ'LVV)UDQNIXUWDP0DLQ
5ROI*DEULHOH3%HUQG6SDKQXQG*HUW:DJQHU+J
6R]LDOYHUWUDJXQG6LFKHUXQJ)UDQNIXUWXQG1HZ<RUN&DPSXV
6R]LDOEHLUDW*XWDFKWHQGHV6R]LDOEHLUDWV]XP
5HQWHQYHUVLFKHUXQJVEHULFKWPLPHR%HUOLQ
9DQEHUJ9LNWRUXQG-DPHV%XFKDQDQ5DWLRQDO&KRLFHDQG
0RUDO2UGHU$QDO\VH	.ULWLN
9RLJW6WHIDQ'LHNRQWUDNWRULHQWLHUWH7KHRULHGHU
9HUIDVVXQJ$QPHUNXQJHQ]XP$QVDW]%XFKDQDQV+RPR
2HFRQRPLFXV;,
9RLJW6WHIDQ0HWKRGLVFKH.RQ]HSWH]XU5HIRUPVR]LDOHU
6LFKHUXQJVV\VWHPHHLQLJHhEHUOHJXQJHQDXV
NRQVWLWXWLRQHQ|NRQRPLVFKHU6LFKW=HLWVFKULIWIU
LQWHUQDWLRQDOHVXQGDXVOlQGLVFKHV6R]LDOUHFKW
9RLJW6WHIDQ([SODLQLQJ&RQVWLWXWLRQDO&KDQJH$
3RVLWLYH(FRQRPLFV$SSURDFK&KHOWHQKDP(GZDUG(OJDU
:DJQHU*HUWD=HQWUDOH$XIJDEHQEHLP8PXQG$XVEDXGHU
*HIDKUHQYRUVRUJH(LQ9HUVXFKGLH9HUWUDJVWKHRULHVRZLHGLH
7KHRULHGHV0DUNWXQG6WDDWVYHUVDJHQVIUGLH
6R]LDOSROLWLNQXW]EDU]XPDFKHQLQ5+DXVHU+J5HIRUP
GHV6R]LDOVWDDWV,,7KHRUHWLVFKHLQVWLWXWLRQHOOHXQG
HPSLULVFKH$VSHNWH%HUOLQ
:DJQHU*HUWE3ULYDWH9HUVLFKHUXQJYHUVXVJHVHW]OLFKH
5HQWHQYHUVLFKHUXQJLQ+DQGEXFK$OWHUVYHUVRUJXQJ
*HVHW]OLFKHEHWULHEOLFKHXQGSULYDWH9RUVRUJHLQ
'HXWVFKODQGKUVJYRQ-(&UDPHU:)|UVWHUXQG)
5XODQG)UDQNIXUWDP0DLQ